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WE  RECOMMEND  FOR  PURCHASE 

New  Issue 

Province  of 
Ontario 

Twenty-five  Year  5% 
Gold  Bonds 

Due  15th  October  1948 

Denominations  S500 and  $1,000 

Price;  98  and  interest 
yielding  5.14% 


■Ordttf  may  hm  telephoned  or  tele¬ 
graphed  to  any  of  our  o.Oires  at  our 
expense. 

Securities  will  he  delivered  free  of  all 
delivery  charges. 


A-E-AMESfrCO 

;tom)nto'MONTREAL  ww  towc 

VKrOIIM.B.C.  CMICAeO.IU. 

Members  Toronto  and  Montreal 
Stock  Exchanges 


Guide  Book 
to  High-grade 
Canadian 
Investments 

The  second  edition  of  The 
Oreenshlelds  (atalognie  (Re- 
vised  to  date),  is  now  ready. 

It  describes  and  analyzes  from 
latest  available  data  over  50 
leadinft  iiiah-urra;de  Canadian 
liouds  and  Stocks  so  satisfac¬ 
torily  that  it  is  used  by  thon- 
snnds  of  Rank  Manafrers  and 
Inveshnent  Houses  for  refer¬ 
ence  purposes. 

The  secnrifies  are  those  we 
consider  the  m-ost  desirable 
investments  of  different  types 
available  in  the  Canadian 
market.  A  copy  will  be  glad¬ 
ly  sent  on  reiiuest. 

liiite  to-day  for  Cataloiuei. 

Greenshtelds  &  Co, 

Veaters  in  Cmnsdisn  B^nd 
Mtmbrrt  Montrtmi  Stock  BMcfmnfe 

Montreal:  17  St,  John  Street 

aad  Rar^l  Hotel 

Toronto:  14  King  $rreet  East 
Ottawa:  Central  Chambers 


PROSPEROUS  CAR 
INDUSTRY  IF  U.S. 
ROADS  DID  PARTi 


Canadian  Railroads  Purchase 
Portion  of  Rolling  Stock  For  i 
U.  S.  Branches  in  States ; ' 
American  Roads  Should  Be 
Compelled  to  Play  the  Game ; 
in  Canada.  I 


MONTREAL,  SATURDAY,  OCTOBER  13th,  1923 


Ottawa  Light,  Heat  &  Power  Co. 

Limited 

6fo  Refunding  Mortgage  &  Collateral  Trust 
Sinking  Fund  Gold  Bonds,  Series  A 

Due  Sept.  1,  1953 


_ _ 10c.  A  COPY,  $3  A  YEAR 


FIELDING  TAKES 

BANK  FAILURE  1  Canada  power  I 
UNDER  HIS  WMG  !  71  I 


Price  100  and  iiilcrcst.  yirlvling  6% 


Greatly  Feels  Upheaval  —  Will 
Push  Prosecutions — May  Have 
Political  Repercussions — Sug¬ 
gested  Farmers’  Amendments 
to  Act  Would  Not  Have  | 
Averted  Trouble.  I 


(Special  Correspondence  of  the  yt  • 

Finaneial  Times.)  I  Harris. 

Hamilton.— An  important  point  in  i 
connection  with  the  car  equipment  I  01  <£.  i  i 

industry  in  Canada  was  brought  up  ; 

in  a  statement  to  The  Financial  '  31(JjN  J  KLAL 

Times  by  Robert  J.  Magor,  president  j  > 

of  the  National  Steel  Car  Corpora-  j 

tion.  Limited,  of  this  city.  Mr.  Magor  j - — - ^ - 

i  had  been  di.'scussing  the  improvement  i  --  - -  — —  .. 

'this  company  was  experiencing  dur-  a|aB|a,  A  Ai 

I  ing  the  present  year  and  went  on  to'MLUf  1 1 Hm  I  u  1 1 1  BU 
declare  that  "if  the  business  that  is  1  llkff  UwIrlllRlUll 
now  placed  by  the  Canadian  roads  in  i 

Canada  was  augmented  by  the  buy-  I  OAkl  11  jj^lf  A 
ing  of  American  roads  in  Canada  for  '  I  lluN  flllV  J9M|  p  V 
their  Canadian  lines,  this  addition  it-  I  1  III/  W  ^IIwmbW 

self  w’ould  be  sufficient  to  make  the  •VM  a 

car  building  industry  of  Canada  aj  |  M  n|jL|U|||||y| 

very  attractive  one  from  an  Investor’s  j  I  W  N  I  llkf  rll  U  If  I 

point  of  v’lew. 

P,  S.  Roads  Do  Not  Buy  Here.  ;  _ 

For  some  unknown  reason,  how- !  Supplies  So  Scarce  That  Dealers 
ever,  the  large  American  railroads  Offer  98 's  to  cover  Commit- 
are  permitted  by  the  Canadian  Gov-  ments  — Over  $110,000,000 
ernment  to  operate  American-built  •  a.  ■■  c-  i 

cars  in  local  Canadian  traffic  with-  Cash  Available  For  Invest- 

out  even  paying  duty  for  entry  into  ment  Through  Maturing  1923 
I  this  counti'y.  Tn  other  words,  the  Issue — Appealing  to  Ottawa. 

cars  are  being  built  in  the  United  j  . . 

States,  sent  up  info  Canada  under  {'  As  additional  factors  In  the  out- 
load,  and  remain  here  doing  local  j  standing  .success  of  the  new  Domin- 
traific. 

n—  J-  n  .  c.  .  points  should  not  be 

Canadians  Buy  in  States.  ^  .  .u  .  .i.  . 

,  ,  ,  I  overlooked.  One  of  these  is  that 

The  Canadian  roads,  on  the  other  '  ^  . 

hand,  adhere  scrupulously  to  the  '  one-third  of 

principle  of  buying  rolling  stock  in  *be  holders  of  the  $172,000,000  of 
the  country  in  which  this  operates.  il!123  Victory  Bonds  that  matured  on 
That  Is  to  say,  cars  for  the  Gr.'ind  I  November  1,  hav'e  been  able  to  ar- ! 


Harris,  Forbes  &  Coiiipaiiv 

21  St.  John  Street  Limited  C.P.R.  Building 

3IONTREAL  TORONTO 


61  .:c^ 

y  2/0 

FIRST  MORTGAGE 
SINKING  FUND  BONDS 

Due  June  1st,  1938 

Price  99^2 

and  interest 


NEW  DOMINION 
LOAN  ADVANCES 
TO  A  PREMIUM 


Supplies  So  Scarce  That  Dealers 
Offer  98 's  to  cover  Commit¬ 
ments  —  Over  $1 10,000,000  I 
in  Cash  Available  For  Invest- ' 
ment  Through  Maturing  1923 
Issue — Appealing  to  Ottawa,  j 

As  additional  factors  In  the  out- 


I  Trunk  western  lines  are  bought  in 
;  the  United  States  instead  of  being 


,  range  for  conversion  into  the  new 


Special  Pulp  &  Paper  Number 

The  Editor, 

The  Financial  Times. 

May  we  offer  you  oui'  sincere  congratulation.-,  iiji.in 
your  very  excellent  siiecial  numlier  dealing  with  the  pn!]i 
and  papei’  industry,  is.sued  under  date  of  Octolier  6 

It  is  not  only  a  comprehensive  and  painstaking  re\  ii'w 
of  the  yeai'’s  developments  and  the  present  status  of  the 
industry,  hut  is  replete  with  special  and  general  infonna- 
tion  conceming  its  vaiious  branches. 

You  are  also  to  be  complimented  upon  your  sound 
comment  as  to  the  policies  which  should  Ik;  pursued  ii 
Canada  is  to  achieve  its  rightful  place  among  the  world’s 
greatest  producers  of  these  commodities.  Tiie  issue  re¬ 
flects  great  credit  u^ion  everyone  having  to  do  with  its 
production. 

Yours  veiy  truly 

CANADIAN  jn  Lr&  PAPER  ASSOCIATION, 
Montreal,  Oct.  8.  Edward  Beck,  Secretary. 


j  bought  in  Canada  and  shipped  across  :  20-year  issue, 

j  to  be  u.sed  there.  j  many  cases  it  has  be 

(Uonlliiiied  on  Page  7)  the  holders  took  it  fo) 


many  cases  it  has  been  found  that  I 
I  the  holders  took  it  for  granted  that  j 

jthey  would  have  until  October  15th  j  a  i  1  A 

RIIQQFI I  MflTflD  h”  intentions  to i  AnotheT  Record:  August  Output 

llUwOLLL  ITIU  I  UH  I  convert  into  the  new  issues.  A  |f»  j  ,  WT  j.  ,  I  T  A '7  T  *1 

I  AlliPfl  have  l)een  disappointed  TllgneSt  X  Cl  •  V-A  p  Of,'  /  1  OHS 

FliUl  11^  Lul^tK  protested  to  the  Finance  Do-  - — - — 

-  jpartment  at  Ottawa  that  tte  un-  jj.  ^  ‘■-vting  nci  ie]  o  fi.  .»pcciiil  j  aiiov''  the  average  for  February.  For 

After  Preferrr-d  Dividends  Only  Small  cl’Lr"":"?^  that  they  ‘hould  I  I 


Canadian  Newsprint  Hangs  Up  Still 
Another  Record:  August  Output 
Highest  Yet:  Up  647  Tons  Daily 

n/  - - 

It  ■'«  «  "♦ting  sequel  o  fi.  .»pcciiil  j  aiiov''  the  average  for  February.  For 


Addition  To  Surplus  Will  Be 
Jlade. 

(From  The  Toronto  Bureau  of  The 
tinaiicial  Times.) 

Toronto. — The  financial  statement 


was  uoi  Clear  .and  that  they  should  j  ,]ealing  wiUi  the  pulp  and  year  to  the  end  of  Aiignst,  Canadian 

be  allowed  still  to  con\ert  the  old  jndu.stry  to  be  able  to  an-  newsprint,  luill.s  .iveragod  f>47  ton- 

_  nounce  Uia;  during  ihe  month  of  .\u-  dally  more  than  the  ,av(  ra.ge  for  the 

Selling  .At  a  ITeniium.  j-npi  ('anadian  nev.'sprlm  mill.s  liroke  eorivsponillng  period  of  last  year. 

The  matter  however  according  to  ^^1  (  xisting  Teef)rdK  lor  one  month  s  )  he  total  pioduetion  in  t  ..iii.ul.i  for 

the  bond  dealers.  Is  entirely  out  of  production.  This  reachetl  a  new  the  e’gh.t  monUis  amounted  to  .112.- 


be  allowed  still  to  convert 
bonds. 

Selling  At  a  ITeniium 


How  Is  Business? 


f;RAI\— SinnIIneii*  of  movement 
from  hoaul  of  lake*!  oaiminK  nlnrmi 
••learuncTN  2if  Kort  William  keloiv 
avrrnKe;  may  reMilf  In  woHoiini 
port  ronseKtlon  Iaf«^rt  ntrenteth- 
rniiia:  of  market  price?*  fnAorahle 
factor  la  Kitaatlon. 

RKTAIIi  — Autumn  biisl- 

nenKi  opening:  up  .safl?*factorlly j  re- 
tallem  report  vuod  distribution  of 
»9en?ionabJe  liacNj  manufactured 
fur.<«  moderately  aetire;  Jerrelry 
trade  uteady. 

WHOLr>ALK  THADi:.  —  Slow 
but  steady  movement  noted;  fair 
volume  of  order*  for  Inter  line* 
with  certain  percentage  of  re¬ 
peats  on  autumn  prood.*;  staple 
Krocerles  In  demand;  liaril- 

ware  fairly  active;  hoot  and  shoe 
man  u  fact  urer*  experience  better 
trade. 

Ill  nni:n  itOon^*, — Tire  mnnu- 
facturer*  continue  well  occupied; 
some  addlti«>nal  export  business 
booked;  eoiiipanfe*  muniifMctarlna 
footwe.'ir  (|uite  active  and  look  for 
brisk  year;  other  lines  dull  to 
moderate. 

-  —  f  omparativelT  little 
ebunue  in  situation  tii  post  week 
or  so;  most  commercial  re<iulre- 
niciits  fairly  well  looked  after; 
collections  showing;  Improvement; 
dull  stock  market  requires  but 
little  in  way  of  call  money,  and 
what  demand  there  Is  Is  helns 
fairly  well  met. 


I  amounting  fo  $81,000  wore  paid  on  ‘i’>al  dealer  to  grant  requests  for  con-  108,822 

the  preferred  and  $32,0(K)  on  tlm  « V  , ,  .  ■*’ ’ 

comoion.  In  the  period  just  passe^i  ovrr.sokl  their  allotamnt.  It  would  be  The  da 
I  the  company  paid  no  dividends  on  thorn  to  do  so  except  at  wl'l  also 

I  the  common  and  after  meeUug  pref-  ^  P'-emlum  as  It  i^s  understood  a  markable 
h  erred  dhidends  there  will  be  a  slight  P’-ooihim  of  one-eighth  has  already 

i  balance  only  to  add  to  surplus  ae-  f®'’ 

making  the  price  98%  In  place  of  the 

An  improvement  in  the  liquid  pcsi  ^’^h^  f^ct  that  the 

tion  will  be  shown  in  the  bailee  ha«  sone  to  a  premium  even  , 

sheet  and  liabilities  and  bank  loans  tfmporarl  y  U  another  side  tght  on  , 
have  been  substantially  reduced.  reniarkable  success  that  the  new 

In  the  Report  for  the  year  ending  proved  to  be. 

July  31.  1922  the  directors  stated  Over  $100jIM)OJ)00  Cash  (u  Invest 


premium  of  one-eighth  has  already  average  was  t,2‘l'Mon.- 


wl'l  also  serve  in  impress  the  re- 
niarka'>)le  growth  in  production.  This 


,  ‘  been  offered  for  the  20-year  Issue.  aluJid  of  the  motiLli  oi  May  aii<l  111 

^  ‘  '  making  the  price  98%  In  place  of  the  I  _  _ 

I  nriglcal  98%.  The  fact  that  the  I  _  .  n.m 

the  bailee  '  ST.  LAWRENCE  FLOUR 


I  (From  the  Ottawa  Biironn  of  The  j 

j  Ain&nciul  Times.)  Fully  Descriptive  Circular  j 

Ottawa. — The  Home  Bank  upheaval  Cladly  Supplied  on  Request 

and  Its  dramatic  sequel  1  ave  trnns-  i  ■ 

cended  all  other  questions  here  this  !  _ _  | 

week.  Mr.  I-Toldiiig,  It  is  known.  ^  I 

has  taken  the  matter  greatly  to '  j 

have  important  political  rcperciis- 1  Dominion  SEciiEmB 

slons.  In  impartial  circles,  how-  :  fflPlXIPiTinW  IFMTTSrt 

;  ever,  there  Is  no  disposition  fo  blame  ■  WJO'VrrfAllUIl  UrUllUjl 

’  the  Government.  Neither  under  llie  i  _  En.binhwirioi 

old  Bank  Act  nor  Ihe  new  was  there  ,  Canada  Life  Bmldini?. MONTREAL 

machinery  to  guard  agaiu-t  the  ovl-  j  Toronto  LONDON,  eng 

ident  follies  that  broii.ght  about  the  i  .  -  _ _ _ .  ,  _  J 

the  unprejudiced  is  that  no  law  ran  I  -  ■  ■  ■  ,  -  _  _ 

be  nta*le  fool-proof  or  rriminal-rroof.  I 

In  other  words  that,  in  the  last  ana-  ■ 

lysis,  public  sectirlfy  must  rest  large-  q  *  I*  i  • 

Iv  with  the  efficiency  and  honestv  of  '  ^pCCiallSt  III 

‘  Canadian  Securities 

Farmers’  Amendments.  d  ui  • 

Western  Progressives,  of  course,  take  '  n  c  r  * 

a  sort  of  solemn  joy  out  of  what  has  U.o.  runds 

oiciirnd.  and  hold  that  it  vindicates 

their  opposition  to  the  Bank  .Act  t’.  .1.  II.Al.I.ETT 

when  it  was  before  Parliament.  'I  he  tn  iwto.vnw .vv .  m:vv  vokk 

truth,  however,  is  that  not  a  single  :  i-irpimn-  t«Ki:T«>i<  6171 

amendment  proposed  by  the  I-'arm('rs  i  . .  "■  '■  . . .  ” 

la.si  session  woulil  have  had  ilie  '  - - - -  .  -  -- 

I  slightest  effect  in  preventing  the 
Ilfune  B.ink  failure.  Not  one  of  tlioni  I  |  'ri-iJo  Iceiif. 

would  have  saved  a  dollar  for  either  *  *1  I  JllS  lS8U6 

depositors  or  sharetioMers.  —  ■'  —  i  i  ■■  i  i* 

(iovenmienl  Deferiiiiiicd.  pagi;  two 

!  e^  X,  ..  'llaitMlrr  of  FInanoo  proml*eK  thor- 

i  .  lOvl n\' hll('  tho  prosoruljon  or  <il-  imiuH  iiiv«^«tlKatlon  into  llomc  Ilnnk  — 
roctdi'K  HThI  Offjt’ttilfs  of  tho  b^IlK  Is  ;  lu  flKuro*  InflHIdual  hank?* 

being  awaited  with  interest.  'Pho  5*'"'' — ■■•■ii  rxrhiuiKP. 

Gownimenf  bolds  that,  so  far  as  it  is  „  ^  I’AtiK  tiiukk 

eoneerned.  ihe  inquiry  will  bo  ox- 

baustive,  fearless  and  complete,  and  ,  , 

that  if  the  truth  underlying  the  fail-  V.  V:.?r-ir.u.mn'‘ 

1 1 Olltilllied  on  Page  7)  **  momhs — V'hnn  of  <  anuilii’.- 

_  triiflr. 

p.vgr  Kivr;. 

WESTERN  GROCERS  . '"T.",';, 

DEFERS  DIVIDEND  ■ 

-  Market  review — PIthjr  poraoiinlltieN. 

IVlnnlpeg.  —  Tlie  directors  of  pagk  i;ight 

"Western  tlrocera  (A.  Macdonald  Co.)  Kinanelal  aetlvitlea  in  Western  Con- 
have.  decided  to  defer  the  payment  of  PAt  K  MAC, 

dividends  on  the  preferred  shares  for  lian-  iinerieoo  vl- 

Ine  present  in  order  to  carry  out  a  nine  of  temle — The  nlKhtmare  of  Nln- 
policy  of  economy  under  existing  — Coni  viotor  of  canadu. 

conditions.  It  is  announced  officially  pai;i-:  ti-;\. 

that  the  company  is  in  a  strong  fin-  aewa. 

ancial  position  an<i  that  ouerations  p.vgi.  ki.kv  kv. 

are  bcuig  caried  on  at  a  profit.  The  |  oeil^TrlnTeJodoe! 

t  ariy  improvement  in  general  bu.sl-  |  tion  to  <inie — viiiia  of  itneiiee  win  he 
nt  ss  Miut  is  anlicljiatt  d  as  the  l  e- I  of  imipw  »oii. 

•suit  of  the  croj)  will  make  itsoll  lelt  I  pai.i:  t\v ni.vi'. 

at  once  in  tin  (kinipany's  own  bind  |  ini.iiriiiie«- — siiippina  iiif<  miruion. 
ness.  j  I’Ac.M  'niiiiTi:i;v 


D(MmoN  Securities 
COEPOMIONUMrUED 

Esi.b!iih«)  l<IO| 

Canada  Life  Boildini?. MONTREAL 
TORONTO  LONDON.  ENG 


Specialist  in 
Canadian  Securities 

Payable  in 
U.S.  Funds 

i  .  .1.  IIAl.LETT 

III  i.novnMAv.  m:vv  vokk 

lrlr|.lmn-  HKl  TtIK  hl71 


ill  This  Issue 


PAGi:  TWO 

of  FInaneo  proml*eK  thor- 


Duilv  Average  ip  <il7  Tons.  to  sales,  a.s  ihe  milla  bav. 

The  dailv  average  pniiii  of  view  market  for  their  full  production  , 
11  ..I..,.  J...-, ..  ir.  til.,  re-  there  are  on  haml  at  l.lK-  lui  ■ 


duction.  This  *'''1-  more  than  tliN  e  or 

wiilch  was  9(1  days  stock. 

Mav  anti  lit  (I'oiiliniietl  on  Fagt'  II) 


that  operations  of  the  Buffalo  com¬ 
pany  had  been  concluded  with  the 


the  remarkable  success  that  the  new 
loan  has  proved  to  be.  j 

Over  $100.000/)00  ('a.sh  (o  Invert 


DIVIDEND  GDDD 


GODDYEAR  TIRE  GETS 
URGE  EXPDRT  ORDER 


The  recent  dei  lim-  in  Si.  Lawrence 


The,  second  Imporlaut  factor  that  I  Flour  common 


e.xcention  of  an  unset  future  1  Leusion  on  ihe  locai  .sireet  regard-  pany  of  Faiiada,  Llinit.d.  ,  iiist 

the  United  States  Vavw  in  wibleh  the  iDtesting  i.s  that  on  Novemlier  1  ring  the  malun  iiain  •  o  tiie  present  |  receipt  of  an  order  Ironi  Lngianil 
Court  of  ri^iTT,«  niflLla  onm  something  like  $110,000,000  to  $120,- |G  per  cent,  dividend  In  other  qiiar-  I  25.00d  aiitoniohlle  fires.  This  is  . 
nanv  a  sum  t-ooM^n  000,000  will  be  paid  ill  cash  to  the  ;  ters.  liowever,  'l  w.n.s  iioiiited  out  sidered  a  good  si/cd  siiiulc  order 


pany  a  sum  approximately  $50.0'X)  in 
excess  of  that  submitted  by  the 
Navy.  This  was  appealed  to  the  Su¬ 
preme  Court  during  the  past  year  and 
the  same  verdict  returned.  This 


St.  Lawrence  The  Financial  Tlmc.s  lean,.-  ttial 
••onie  apjire-  the  Goodyear  'I'ire  A-  Knlibcr  coiu- 
tipct  regard-  pany  of  Canada,  Llinitid.  just  in 
tiie  present  receipt  of  an  order  from  L'ngianil  for 
I  other  <iuar-  25. Odd  aiitoniohlle  fires.  This  is  con- 
jioiiited  out  sidered  a  good  sized  single  order  foi 
(j'le  more  to  a  Canadian  nildier  (fuiipaiiy 
lions  than  to  I  It  is  iinder.-^tood  that  the  last  fiscal 
he  company's  I  year's  bnsine.ss  of  the  organization 
line  at  a  time  I  was  even  more  satisfactory  than  was 


fV/wre  Canada  Comes  In. 

J.ast  SiiiKlay  s  edition  of  the 
.New  A’ork  Tiiin  s  was  the  larg.  si 
in  its  history'  12  sections  willi 
<1  total  of  l‘c2  pages,  and  Ihe 
biggest  Issue  -I  .New  York  jiaiiiM 
ever  turned  out  'I'he  total 
weight  of  p.a|ii  I  for  the  505,000 
cojili's  was  y.~~  tons. 

The  New  Votk  I'inies  u:.(  s 

Canadian  m 'w  piitit,  and  a  coll¬ 
ide  of  years  aro  entered  into  the 
Idggest  contrail  for  newsprint 
with  the  La  iireiil  ide  Co.  that  , 
was  ever  signed.  'I'his  called  for 
the  entire  output  of  the  eom-  j 
IMiiy's  two  iH'w  iiiai  bines  for  five  | 
years  an  avtiage  of  soniething 
like  .50.0011  tons  pi  r  year  or  25d,-  j 
ooo  tons  for  the  period. 


;  hHll^^n  III  flKuroM  Infill  idiial  hank?* 
Ill  year— MiRiioy  and  oxrhaiiMe. 

Bond  market  neirn. 

IMtil'  Forii 

\n1l(Tniil  i:r?>%erleji  earnliiK  00  |i.r. 
Niirplii.*  in  Ti  Afsir*— -Indian  UliieN^  Mhlp. 
per  In  0  moii I h*— <'hnrt  uf  4  nnuda\« 
i  fade. 

PAon  Kivr:. 

Illf  to  IfiTeiitor*. 

PAtiK  SIX 

Fdttorinl  poK^« 

rA<;i:  sf.vfn. 

Market  review— -Pithy  per»oiinlitieM. 

PAGi:  FIGHT 

Finaneial  tictlvltlofi  In  Western  Can¬ 
ada. 

PAGK  M\F. 

Fxpan*loii  t ’niiuflian-.lmerleffo  vol¬ 
ume  of  trade— 'The  nliflitniare  «f  win¬ 
kle  tax— ForfI  XIotor  of  C’noada. 

PAfU:  'I’FX. 

Milling;  iicAva. 

PAGi:  Frr:vi:x. 

.4u«trail.'i  out;  II.  t  ■  newsprint 
tf»  NtateM— >lunthl>  iiew'*»priii c  priHlue- 
tlon  to  finte — Mill*  of  <|uel»oe  a«I1I  he 
.*horl  of  piilpAA  9od, 

PAt-i:  T\\ 

ln*uraiiee— ShlpplnK  laf<  rnialion, 
I’At.i:  nilHTFFN 

ivAtii:  I  OI  i:ii:rN. 

“Or-  the  Strf*eC* — \ew*  of  neeiirine*. 


BIG  tXi  it:’) FDR 

!  IVlAWiiUBfl  POWER  CO. 

1  _ _ 

|(ll•.llll  the  iMiiiiipeg  Biireuil  of  The 
I  I  iiiaiieinl  l  iiiies.) 

j  Wiiui.iie;'.  \u  ilniporlant,  exlen- 
I  .o'  ;ii  ;  li’  eg  putiiiii  d  tor  I h»>  .Matiito- 
I  liii  I’owi'i  to.,  a  I  laiismlssion  line 
fi'Uii  111  |)':'i.i  at  Ureal  Falls  to  the 

citv  (d'  Hrandon.  i-i  which  it  would 
siipplv  power  and  ligiil.  An  offer 
has  I.ef  ii  made  to  the  I'roviiicial  Gov - 
[•ei'imeid  111  !ia;-i  ilie  Government 
oiviie.  I  liiii  ■■  in  !l'i’  I’rov  ince  ;ind_  i; 
appear-  likely  that  Ilie  offer  will  he 
accejiled. 


sum  hnwpvpr  will  not  annoar  in  the  *1^®  uiouey  will  bc  available  in  large  |  when  .Maple  Igaf  (onunon  was  also  Indicated  in  the  recent  note  sent  out 
19-'  sta7emenV  hi  f  ^he  ev  Part  may  be  gathered  from  the  fact  '  showing  a  steady  deeiiiic  to  new  low  to  .shareholders  by  c.  H  <  arlisle, 

ne'e  ■  . .  yiee-president.  and  general,  inanagor. 


pect  to  receive  payment  about  the 
first  of  the  year. 


MUKuAN  TitUSl  there  Is*  still  $60,009,000  to  .$70,000,- !  on  the  common  stoi  k  The  early  (Canada  Is  keen  in  view  of  the  re- 

■  ■■■wwi  i  000  ofthe  1923  maturity  that  will  be  i  months  of  the  cmapany's  current  markable  manner  in  which  it,  has 

PnHIDAyV  rnnurn  (invested  at  once.  <  fiscal  year  were  m  ry  g'xid  ones  recovfre.tl  from  the  depres.sion  of 

uUminrlT  rUKmLU,  m  .addition  there  i.s  the  large  in- I  Towards  the  end  of  the  .season  Inisi-  1931  w-hkdi  was  of  very  scricis  re- 

terest  pJivable  on  the  other  Victories  I  ness,  while  not  as  'oo  l  as  in  the  suit  to  that  organization. 

i  ,  'bv  the  Government  on  the  1st  of  No- i  peovious  months,  showni  .‘iiib.sUnlial - 

A  development  of  special  Interest  ^  verv  large  sum  of  I  Pt'oflt.s.  On  this  .Tccount  ii  is  held  by  |  o-  hand  and  a  sufficient  reserve  to 

•  in  the  financial  and  industrial  field  n,ojjp,,  be  available  tn  Investors’ i  these  interests  that  i!ie  directors  of  I  warrant  Gie  maintenance  of  the  cur- 

'  f  t  hands  after  the  first  of  the  month.  the  company  will  have  ample  funds  I  rent  rate, 

company  to  be  called  the  Morgan  I  _ 

Trust  Companj".  This  new  organiza- .  -  - . . "  ■  ~  -  - -  — 

tion  has  been  formed  by  the  Morgan  '  . .  llliMli^B^^MMMnMBIIlWnrTriMranrWUnBWTirrin 

interests,  for  many  years  connected  , 

with  the  strong  departmental  store  i  L  ■  m 

organization  of  Henry  Morgan  &  '  i  I 

t  ompany.  Limited,  and  affiliated  !  ^  -  I 

companies,  and  is  illustrative  of  the  I  fi  I 

growth  and  expansion  of  the  busi-  j  _  ■ 

I  The  Morgan  Trust  Company  will  II  Best  Investments  || 

be  housed  in  a  section  of  the  large  i  » 

new  Henry  Morgan  &  Company  j  ■  I 

Viuilding  now  being  rushed  t,o  early !  ■  j  r  i  I  I 

completion.  The  new  company  will .  Dominion  of  Canada  Bonds  presont  B  J'ea.l  I, 

take  over  the  already  large  Morgan  '  tniToatcirs  V  I 

real  estate  business  and  will  handle!  Opportunity  to  investors.  |  I 

also,  mortgages  and  loan.--  along  the  |  Whether  vou  wish  to  purchase  ncw  or  old  J  i 

lines  ot  trust  company  practice.  vviietnei  yuu  v\ibii  ^  i  J  ! 

It  is  especially  Interesting  to  note  |  issues,  the  facilities  of  OUT  office  and  organ-  J  I 

that  the  new  trust  company  will  have  ,  ization  are  Fladlv  at  vouT  disposal.  i  I 

a  location  in  the  uptown  section  of  i^uon  are  g^i<iuiy  y  o  i  ^ 

thi.s  citv  which  extends  still  furher  _  oz  t  cwvri-.f  Vnnf ! 

evidenc;  of  the  rapid  growth  which  I  Call  at  140  St.  James  street,  ^Montreal,  or 

i.-i  taking  place  in  the  Phillips  Square  |  telephone  Main  707. 

(iistriit  vvliirli  is  now  a  centre  for' 

office  biiildin.gs  and  business  estah-|  | 

iisliiiieuts.  I  ■  1 

The  Morgan  Trust  Gompany  will  I  ■  .  ,  d^  j  o  as  i 

i  ep.-rate  as  an  adjtinct  of  ilieir  bus!-;  ■  Telegrams  and  OOa»  uRIindy  ik  LiOmpHliy 

ness  a  deposit  vault  swtion  fo-  the  I  ■  ;  distance  caUt 

I  convenience  of  their  cLents  and  the  {  ■  ^ 

uptown  biisines.s  conimunity.  ■  •*  expense. 

Tl.  A.  Nixon,  for  many  years  asso-  ]  ■ 

ciated  w  itk  Henry  .Morgan  «t  <  oni-  i  |  i 

pany,  has  been  appointed  general  j  S 
'  manager  the  . 


'maturing  1922  issue  was  converted!  According  to  int-ic.-ts  rlo.se  to  St.  It  is  expected  that  the  audited  stale- 
^  into  the  new  10-year  bonds,  about  :  Lawrem  e  Flour,  the  ci^'Uipany  is  in  a  ment  will  fiiil.v  Illustrate  this  point. 
! two-thirds  of  the  entire  amount  out- !  po.sltion  vvhieb  shoii.d  enable  it  to  Intere.st  In  the  fortunes  of  tlie 
:  standing.  This  would  imply  that  j  continue  paying  the  ))!■e^ent  dividend  Goodyear  Tire  &,  Kiibhor  *  ompany  in 
there  is  still  $60,000,000  to  $70,000,- i  on  the  common  stoi  k  The  early  Canada  Is  keen  in  view  of  the  r-- 
i  000  of  the  1923  maturity  that  will  be  j  months  of  tbe  cMn(ian.Vs  current  markable  manner  in  which  it  has 
invested  at  once  '  fiscal  rear  were  vry  good  ones  recoverezl  from  the  depres.sion  of 

'  In  addition  there  is  the  large  in- I  Towards  the  end  of  the  .season  busi-  1931,  which  was  of  very  seric  is  re¬ 


hand  and  a  sufficient  reserve  to 


Safeguard  Your 
Investments 

The  iafe  keepi.13  of  your 
certificates  is  of  prime 
importance,  but  it  U  more 
important  still  to  know  their 
value.  Lost  certificates  may 
be  replaced,  but  a  lost  op¬ 
portunity  to  take  a  profit  is 
gone  for  all  time. 

Our  Security  Record  Form 
provides  a  convenient  rec¬ 
ord  for  the  paniculart  of 
your  investments  and  for 
their  periodical  valuation. 

Iff rite  or  Mail  Coupon  today 

NESBITI ,  TIIOMSCt.'J  &.  CO, 

I imitcd,  j 

Please  send  rr.e,  wirhout  rbligPiicn 
cepy  o{  ^<cu^$fv  F;.vziJ  Fjrm.  ! 


NESBITT,  THOMSON 

and  Company  Limited 

149  Jameft  Street 

WONTTcEAL 

Toronto  H-?Trii*cn  j 

Londen,  Orf.  V.  mn.pe^ 


Canada’s 

Best  Investments 


Dominion  of  Canada  Bonds  presonf  a  real 
opportunity  to  investors. 

Whether  you  wish  to  purchase  new  or  old 
issues,  the  facilities  of  otir  office  and  organ¬ 
ization  are  gladly  at  your  disposal. 

C^ll  at  140  St.  James  Street,  Montreal,  or 
telephone  Main  707. 


Telegrams  and 
long  distance  calls 
at  our  expense. 


W oodt  Gundy  &  Gompany 


A  Conservative  Investment 
to  Yield 

B'A% 

Tilt'  f)'2'''e  ('iiiiiulativc  I’rcffrrcd  Snari'- 
of  the  Ott.iwa  l-iifht  Heat  and  Power 
(  'oinjiany  may  faithfully  be  reromnunded 
to  invTstors. 

Tlio  (  ompany 's  [iropcrtie.s  .ire  far  more 
valikafile  than  all  it.s  oul  rtandinji  seeuritirs. 

Its  manaRoment  is  experienced,  conserva¬ 
tive  and  successful. 

It  has  paid  divideiuls  on  its  Common 
Shares  for  the  past  16  years  without  inter¬ 
ruption,  and  in  022  avail.ible  e.irnings 
were  nearly  four  times  I'referred  Share 
di\  iden'l  requirements. 

It  serves  the  prowinK  anil  prosperous  dis¬ 
trict  of  Ottawa  and  Hull  and  lias  .vO.OOd 
customers  for  !<as  and  eleetrieity  in  a 
community  of  1,S(),(M)()  jieoplc. 

The  shares  are  a  reliable  iuvesimeiU.  We 
in\  ite  orders  for  them  at 

$100  per  share 
to  yield  6' 2% 

complete  descriptive  circular  will  be 
-lilt  to  enquirers. 

Royal  Securities  Corporation 

Limited 

164  St.  James  Street  -  MONTREAL 

.MONTKK.v:  TORONTO  UAI  IFAx’  SV.  lOlIN 

WTNMl’KG  \  A.\(  ni  VKK  NTW  VOKK 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  13.  1923. 


BOARD  o/ DIRECTORS 

Sir  Vincent  Meredith,  Bert.,  President 
Sir  Charles  Gordon,  G.  B.  E.,  Vice-President 

C.  R.  Hoftner,  Est-  ].  H.  Ashdown,  Esq- 

H.  R.  Drummond,  Eh-  E.  W.  Bsttty,  Bh-.  *-C. 


Minister  of  Finance  Promises 
a  Thorough  Investigation 
Into  the  Home  Bank  Failure 


|H0W  INDIVIDUAL 
BANKS’  FIGURES 
CHANGED  IN  YEAR^ 


C.  R.  Hofmer,  Bst-  J.  H-  Ashdown,  **«• 

H.  R.  Drummond,  Eh-  E.  W.  Bsstty,  Bh-.  *-C- 

D-  Forbes  Angus,  -Eh-  The  Hon.  Sir  Lomet  Oouln, 

Wm.  McMaster,  EH.  Custtak 

LtXTol.  Herbert  MoUon. 

H«oid  Kenn«iy.  Er*. 

H  W.  Besuclerk,  Bh-  F-  ^  Eh-.  Ee. 

Sir  Frederick  WUUams-Taylor,  General  Manat** 

or«r  600  Offices  in  Csn*ls,  NewfouniiUiA 

sfaoi  at  Lcodon,  B«gl«i,s«^«*  «*• 
iFrsnes,  with  Comspooil^  in  all  Cuntriss^^offscing 
Wionsl  fecilWss  ta  sU  depeemasM  at  Gsii««l  and 
Foceign  Banking  Butinsss. 

I^iNKOFiiyiONTREAL 

^BrtabllthKl'cfw  lOOyggi*' 


Visits  Toronto  to  Confer  With  Attorney-General  Nickle — Opposes  _ _  -  • 

Governnient  Inspection  as  Harmful — Only  $9,000  on  Deposit  Comparison  of  Savings  Deposits, 
by  Dominion,  But  $1,250,000  by  Province  —  Provincial  Current  Loans,  Overdue 
Investigation.  I  Debts,  Assets.  Liabilities.  Etc.. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000. 

Total  Assets  •  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 
Colleciiotts  made  at  lowest  rates  and  returns  promptly  remitted 


by  Uominion,  But  B1,2dU,U00  by  rrovince  —  I'rovmciai  Current  Loans,  Overdue 

Investigation.  I  pebts.  Assets,  Liabilities,  Etc., 

'  With  Government  Returns 

Toronto.— The  visit  of  Rt.  Hon.  W.  into  operation  until  after  the  col-j  jvjatfe  One  Year  Avo. Some 

S.  Fieldins:  to  this  city  In  connection  lapse  of  the  Home  Bank,  and  uh}  riunfr**'  ' 

wot,  u„o-  at  should  it  be  abandoned  wKuout  trial ;  Interesting  Lnanges. 

with  t  ’.3  criminal  procee.llnss  dl-  .  .  ,,  ,  _ _  ,  _ 

-  and  new  and  radical  measures  oe  , 

reeled  against  officials  of  the  Home  adopted?  I  A  comparison  of  the  latest  Return  ^ 

Bank  is  taken  to  indicate  that  the  in  dealing  with  the  c'aim  that  the  |  to  Ottawa  of  the  fhaytered  Banks  of  I 
Federal  as  well  ns  Provincial  au-  Government  deposits  should  be  treat- 1  Canada  as  of  August  31.  1923,  with 
thorltles  intend  to  conduct  i  tho’-  other  deposits  \V.  F.  .Vickie.  |  those  of  August  31.  1922,  shows  some  ^ 

ough  investigation  ^nto  the  affairs  of  ■''^^^'■"‘’y'General  of  Ontario.  |  interesting  change.s  in  the  relative' 

the  bank  *  raised  the  point  that  this  would  be  I  position  of  different  banks.  The  list 

This  Impression  lia.s  been  strength-  “’^l^lng  all  the  people  share  the  |  i.n  taken  in  order  In  which  the  names ! 

I  ened  by  a  .sutement  mailc  by  :.!r.  ’^fses  of  a  few.  |  appear  in  the  Government  return. 

I  Fie’dlng  during  his  visit  here.  Kc-  court  procedure  l>r!ngs  'he  ac-  ^  ^  Savings  I'p  $1,1,000,000. 

ferring  to  the  activities  of  Ijoili  eov-  ^"^^d  first  of  all  before  the  Police  . 

[ernmenis,  he  declared:  "The  trial  of  ^laeistrate,  and.  if  a  prima  facie  ca.se;  The  Bank  of  .Montreal  shows  an  in- j 

tJhese  cases  should  open  up  the  whole  "’afio  c"*-  they  will  I*  committed  i  crease  in  notes  and  clr^^^^^  of;  . 

business  of  the  bank  and  bring  about  ‘rial  and  come  before -a  “"h  ;  «houUl.o00.000^^^^^^^^ 

a  thorough  inivestlgation  of  all  trans-  If  a  true  bill  is  brought  in  by  :  up  from  .3.W0  to  *--8-552.M0, 

actions  having  any  bearing  on  the  tha  Grand  .Jury,  the  case,  is  .set  down  |  an  increase  "ca'-lj 
bank’s  failure.”  ^t>r  trial  at  the  next  court.  i  Deposits  elsewheie  than  In  Can^a  ; 

4h,>n/inni..,.n4-  «  R  I  .at  H.  R.  C.  Glark.son  and  a  number  of '  are  down  from  I141.000.000  to  $72,-: 

Abandonment  of  Priority.  accountants  are  going  through  thej  900,000.  Total  liabilities  are  down 

In  dealing  with  the  demand  of  va-  books  of  the  bank  to  secure  informa-  from  $(i08.0fKl,000  to  $5.59,900,000,  and  i 
rious  groyips  of  depositors  In  differ-  tion  for  the  Provincial  Governnient,  "loans  to  directors  and  firms  of 
ent  parts  of  the  country  that  the  Do-  while  H.  .1.  Scoff,  K.C.,  is  invesUgat-  which  they  are  partner.s’’  are  dowm 
minion  and  Provincial  Governments  on  behalf  of  the  .Minister  of  Fi-  from  $7:i0.000  to  $503,000.  Gold  and 
shou'd  abandon  the  priority  of  claim  nance.  coin  are  down  from  $31,260,000  to 

which  the  Bank  Act  gives  them  on  Bank  fAecIared  Insolvent.  ,$24,791,000.  fall  and  short  loans  are  j 

their  deposits,  Mr.  Fielding  <leclarcd  Toronto.— In  the  bankruptcy  court  up  from  $5,460,000  to  $6,667,000;  call  i 

that  the  Dominion  itself  had  only  at  O«*oode  Hall.  .Mr.  .lustice  Fisher  and  short  loans  outside  Ganada  are  I 
about  $9,000  on  deposit,  an  amount  formally  declared  the  Home  Bank  of  up  from  $108,000,000  to  $120,000,01^,  j 
that  woujd  make  an  imperceptible  f'anada  Insolvent,  and  appointed  G.  while  current  loans  are  down  from, 
difference  to  the  other  creditors.  The  r.  Glarkson,  of  Toronto,  interim  li-  $235,000,000  to  $220,000,000.  Overdue! 
Province  of  OnUirto,  howeiver.  had  a  nuidator.  I.  E.  Weldon,  of  Lindsay,  debts  are  down  from  $1,039,000  to  $1.- i 
claim  for  about  $1,250,000,  and  aban-  general  solicitor  of  the  depositors’  014,000.  Valuation  of  bank  preml.ses ' 
donment  of  priority  In  that  case  j^nd  creditors'  committee  of  the  is  down  from  $19,609,000  to  an  even! 
would  be  a  serious  matter  for  the  Bank,  was  appointed  to  act  with  .Mr. !  $19,000,090.  Total  assets  were  $666,-! 
Province.  Glarkson.  It  w.ns  arran2e(|  to  hold  '  000,000  one  year  ago  and  .stand  at; 

Against  (ioTernment  Iiisp<‘c(inii.  meetings  of  the  Home  Rank  sliare- j  $618, ftOO.ooo  to-day.  i 

The  Minister  spoke  in  opposition  holder.s  and  creditors  on  December  Increase  >’otes  In  rirrulatinn.  j 


Dominion  of  Canada 
5%  Bonds 

maturing  1928  and  1943 

O^’ders  for  bonds  of  either  issue 
txifty  still  DC  plflccd  with  sny  of  our 
branches,  and  will  be  filled  at  the 
current  market  rates. 

As  the  supply  is  limited,  customers 
should  place  their  orders  without 
delay. 

THE  CANADIAN  BANK 

OF  COMMERCE 


Province. 

Against  GoTernmenl  Iiisp<‘ctinii. 


I  The  Minister  spoke  in  opposition  h^lder.s  and  creditors  on  December 
I  to  the  demand  for  Government  bank  5th. 


THE  STAMP  TAX 

On  and  after  October  Ist,  1923,  postage  stamps  may 
not  be  used  in  payment  of  stamp  tax  on  Cheques.  Bills  of 
Exchange,  Drafts,  Promissory  Notes,  Bank  Statements  for 
Advances  or  overdrafts,  Receipts,  Stock  or  Bond  Transfers. 
Express  Money  Orders,  Travellers’  Cheques,  Matches  or 
Playing  Cards. 

Excise  tax  stamps  only  are  to  be  used  in  payment  on 
these  taxes. 

Excise  tax  stamps  may  be  purchased 
at  any  of  our  branches. 

Union  Bank  of  Canada 

Evtabllsbrd  for  SS  T«ari.  b4<) 


There  is  a  general 


inspection.  This  had  been  consPd-  The  depositors  will  be  notified  „  ",  ,^1 

ered  at  every  revision  of  the  Bank  through  the  medium  of  the  press  and  ""tes  ^ ^ 

I  Act  not  by  Individual  notiro,  owinp:  to  Nova  Scotia  being  up  nearl> 

"Every  Ganadian  Minister  of  Pi-  their  great  number.  Proof  of  claim  1' 

r..,^rv.  .Wn  Kc-innino-  miist  bc  filed  bv  Novembef  28th  The  Toronto,  $890,099,  Mol.sons.  $(00,900, 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BajiK  Note 

Bond  and  Stock  Certificate  Producers 

In 

CaneLda 

for 

Banks,  Municipalities  and  Corporations 


"Every  Ganadian  Minister  of  Pi-  their  great  number.  Proof  of  claim  1 to,,. 
nance  from  the  beginning  of  Gonfed-  be  filed  by  November  28lh,  The  f i 

I  eratlon.  has.  after  full  consideration,  shareholders’  meeting  Is  scheduled  ’  ^^^’1 

concluded  that  Government  Inspec-  for  10.30  a.m.,  December  5f,h  in  To-  ^  *'^09.000;  Commerce  over 

ition  would  not  he  in  the  interest  of  ronto,  and  the  creditors’  meeting  for 

the  nnhlic  at  large.  2.30  p.m.  'I'on.  $600,000;  btandard,  $800  009  ;  ■ 


the  public  at  large. 

Lnll  Into  False  Seeiirltj. 

"One  strong  reason  against  if  i.s 
the  fart  that  sitoh  inspection  would 
lull  depositors  into  a  false  security. 
Government  inspection,  w-here  It  ex¬ 
ists.  docs  not  prevent  bank  failures, 
But  failures  occurring  under  the  sys- 


?0  p.m.  ilton,  $600,000;  Standard,  $800,000  ;  ■ 

______________  Hoe.helaga,  $700,000;  Imperial,  $900,- | 

f*90 ;  Sterling,  $18,000;  and  Weyburn  i 
»y|  I  4.  1  Securities,  $60,000. 

IVlurKCl  dBl0S  In  savings  deposits.  Nova  Reotia  is 

nf  Run  It  ”P  I'<‘arly  $2,800,000;  Toronto.  $2.- 

Xjailiw  gyiUL.&.9  1600,000;  Molsons,  $900,000;  Nation-! 

ale,  $1,300,000;  Provincial,  $180,000;  ' 
M’hile  a  fair  amount  of  liquidation  Union,  dowm  $1,700,000;  Gommeree 


Head  Office 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


tern  would  creat  a  difficult  problem  ^f  bank  storks  continues  theamount  "P  $8-400,000;  Royal,  up  $11,000,000; 
for  the  Government.  It  would  he  jpss  than  It  has  been  and  prices  In  Dominion,  tip  $1,200,000;  Hamilton, 
elaiined  that  government  inspections  main  are  holding  firm.  There  ‘'own  $800,0(W;  Standard,  down  $3,- 
prartically  amounted  to  a  Govern-  slight  decline  in  Montreal  but  900.000;  Hnehelaga,  up  $4,000,000; 

ment  guarantee,  and  on  that  ground  this  was  followed  by  a  quick  re'cov-  Irnperlal,  up  $500,000;  Sterling,  down 
there  would  he  set  up  a  claim  for  the  ery.  Molsons  and  Royal  shaded  off  $1^9.000.  and  Weyburn,  up  $340,000, 
payment  of  lo.sse.s  a  little  while  the  Bank  of  Hamilton  Commerelal  Loans  Down. 

theJris  neTher  ^ 


Commerelal  Loans  Down. 

In  the  ease  of  eommereial  loans,; 


mere  is  neiiner  legai  nor  moral  j-  „  ij-.  _«  ■■-on.-’, 

ground  for  making  the  claims,  strong  ‘  ^  during  lae|thp  shrinkage  Is  fairly  general,  Xom 

— J-  1 -  .u.  I  ^  wecK.  1  Seotia  being  down  over  $8,000,000; 


effortis  are  being  made  to  have  the  npfnhpr  icn.  - -  „  „.,r. 

Government  accept  liaihility  to  the  11  nominion  at  1S5-  100  u  iit  •Toronto.  $4,00o,0o0;  Molsons,  $2,000.- 
depositors.  The  money  of  the  whole  f  .w  Nationale,  $4,000,000;  Provin- 

people  would  be  demanded  to  rom-  -uoi^ns  at  "  i "P  -^200,000;  Union,  down  $4.- 

tha  ar,rv>r,-jrntiv-a  f n tv  fnr  ttt  '"9.  8  Moutrcal  at  ,J ;  QOO.OOO ;  Gomniprce.  iin  .$4.000  000- 


DECLINE  IN  SAVINGS 
GOVERNMENT  BANKS 


ion  Oovernniftot  Sa/vlnKS  Banks,  how-  pt'nsato  the  comparativo 


ever,  there  was  a  dt^’crea.se  of  $665,- 1 'heir  business  misfortunes,  and  thlsjfj^ygj  218-2171/4;  8~S^tandard  at 


.Minister  of 


00(1.  The  net  re.siilt  was  a  decrease  rnight  be  irrcsi.stible. 

of  .$250,000  in  the  two  combined.  The  "From  the  depo.sitors’  vie 
figures  compare  as  follows:  is  easy  to  see  the  advantaf 

1922  1923  emment  Inspection,  but  1 


pensate  the  comparative  few  for  Vnva  gpotta  at  ocof  -  —  U  1 09o,000:  Gommeree,  up  $4,000,000;, 

their  business  misfortunes,  and  this  at  -’la  91-1/:-  !  j  '5;  Royal,  up  $1,000,000;  Dominion. down 

claim  might  be  irresi.stible.  70-  ks  Unitin' Standard  at  j  $1,500,000;  Hamilton,  down  $2,300.-; 

"Froni  the  depo.sitors’  viewpoint.  1t  fvtr>ht»-  1; _ •>!  *  ton  Standard,  down  $2,000,000;  1 

is  easy  to  see  the  advantage  of  gov-  95  Molsons  at  I  $'8,900,000;  Impe-, 

emment  inspection,  but  from  the  ‘000.  in  “1 I ’'P'-  down  $1,000,000;  Sterling,  down  I 


Incorporated  1855 

Capital  and  Reserve  .  >  .  $9,000,000 
128  Branches  in  Canada 

The  Molsons  Bank 


Subscriptions  received  at 
all  branches  for  the  New 
Dominion  of  Canada  Loan. 

Victory  Bonds  maturing  on  lat  November 
may  be  exchanged  for  bonds  of  the  new 
loan  at  any  branch  of  this  bank. 

Full  information  and  application  forms 
furnished  on  request. 

EDWARD  C.  PRATT.  General  M&r. 


Finance  for  the  month  of  September  Post  office  sav- 
show  that  there  was  a  slight  increase.  ing  hanks.  . 
a  little  over  $400,000,  In  deposits  in  Dorn.  Gov.  Sav- 
fhe  Post  Office  Savings  Ranks  for  Ings  Banks., 
the  month  as  compared  with  Sep- 


Pt  2171/4:  30  .SUndard“a”’l70: 


$22,651,545  $23,967,491  'y-  4hp  coso  1®  not  so  clear.” 

TVanIs  »w  Bank  Act  (llTcn  Trial. 


R*'  $400,000,  and  AVeybiirn"  up  $300,000. 


40  Toronto  at  180;  17  Union  at  107. 
October  6 — 1  Dominion  at  184’4; 


Overdue  Deht,(..  I 

In  the  case  of  overdue  debts.  N’ova  i 


Mr.  Melding  made  a  plea  for  glv-  52  Molsons  at  169-168J^;  15  NovaU’^^^Ua  is  up  $170,000;  Toronto,  un- 


the  month  as  compared  with  Rep- - -  Ing  the  new  Bank  Act  a  chance  of  Scotia  at  254;  30  Royal  at  2171,4; 

temher  of  last  year.  In  the  Domln-  Total . $32,131,432  $31,881,512  trial.  This  new  Art  did  not  come  Standard  at  170;  15  I'nion  at  107. 


changed:  Molsons.  down  $8,000;  N'a- ; 
tional.  down  $160.00(i;  Provincial,; 


THE 


DOMINION  BANK 

Condensed  Statement  31st  July,  1923 


LIABILITIES 


Capital  Paid  up . $  6.000.000  00 

Reserve  Fund  and  Undivided 

Profit* .  7,866, 1 82  85 

Deposit*  by  the  Public .  93,979.315  71 

Balance*  due  other  Banks  in 

Canada .  576.450  89 

Balances  due  Foreign  Banks. . .  .  2,634,570.  I  5 

Circulation . 7,007,849  00 

Acceptances  under  Letters  of 

Credit .  1.426,053  81 

Bills  Payable .  335.983  63 

Sundry  Liabilities, . . .  760,657  40 


ASSETS 

Cash  on  Hand . $  9.472,691  23' 

Deposit  with  Central  Gold  Re¬ 
serves  .  1,700.000.00 

Cheques  on  other  Banks .  6,166,307.78 

Bank  Balances . 1,364,079.48 

Cash  Aaaeta . $18,703,078.49 

Government  and  Municipal  De¬ 
bentures,  Railway  and  other 

Bond*  and  Stocks .  22,865,252.03 

Call  and  Short  Loans  in  Canada 

on  Bonds  and  Stock* .  6,657,428. 54 

Call  and  Short  Loan*  elsewhere 

than  in  Canada .  3,366,354.04 

Asset*  Immediately  Available  $51,592,113.12 

Sundry  Advances .  60,486,279. 28 

Deposited  with  Dominion  Gov¬ 
ernment  for  Security  of 


October  8—13  Commerce  at  188;  $137,090;  Union,  up  $160,000;  Uom- ' 
8  Imperial  at  176;  10  Mol.<=ons  at  «P  $‘0,000:  Royal,  up  $25,000; 

15814;  8  .Montreal  at  228 •$*:*  107  Royal  Dominion,  up  $140,000;  Hamilton,  tip 
at  217-216>/4:  22  Standard  at  170;  2  $200,000;  Standard,  down  $62,000;! 
Toronto  at  180;  33  Union  at  107.  ’  Horhelaga.  down  $170.ni-.0;  Imperial.  ' 
October  9—22  Imperial  at  175-174-  "P  $3l.00O;  sterling,  up  $6,000;  and 
45  Montreal  at  230-^30V4:  40  Nova  ^N'eybum.  tip  $45.000,  | 

Scotia  at  254;  15  Roj-al  at  216‘/4;  33  f'*ll  and  .Short  Loans.  j 

Standard  at  170;  3  Toronto  at  180.  fn  call  and  Khort  loar.-s  In  Canada, 


!  Standard  at  170;  3  Toronto  at  180. 

-  j  Nova  Scotia  is  up  over  $300,000;  To-! 

NKB’  FEDERAL  .SF.KD  ronto,  up  $1.400.ono.  .Molsons.  Is' 

LATT’S  NOIL  I!f  FORGE  down  $500,000;  Nationale.  up  $150,- j 
Winnipeg.  —  The  federal  law  pro-  pOO;  Prrivlncial  up  $630,000;  Union, 
ding  for  testing,  Inspection  and  down  $660,000;  Gommeree.  down  $1,- 
le  of  seeds  Is  now  effective.  Under  200.000;  Royal,  up  $1.1 60.000;  Do- 


“  Habit  is  Second  Nature” 

. -Cicero 

Decide  now,  it  becomes 

more  and  more  difficult  to 
save  as  the  time  goes  on.  habits 
become  more  deeply  rooted  in 
character,  and  wants  develop 
faster  than  the  income.  It  will 
never  be  easier  to  save  than  it 
is  right  now  !  Start  a  Savings 
Account  in  the  Bank  of  Ham¬ 
ilton  today. 


I  viding  for  testing,  Inspection  and 
I  sale  of  seeds  Is  now  effective.  Under 


the  provisions  of  this  new  law,  pur-  minion,  down  $2.170.(>00;  Hamilton, 
[chasers  of  seeds  can  secure  redress  up  $soo,ono;  Standard,  (lown  $700.-’ 
If  they  are  not  up  to  the  specified  OOO;  Hochelaga,  $150,000;  Imperial, 
quality.  down  $1,300,000. 


The  Nightmare  of  Single  Tax 


BANK  OF  HAMILTON 


18ft  RT.  JAMES  STREET, 
R.  L.  Ellis,  .Hanager. 


Victoria,  B.  C. 


_ •  •  a.,  ,  ,  .  tions  of  tho  city  rci*tR  unfairly  on  the! 

oPCOna  of  or  Arflrlt*s  by  .fainos  Fonnan,  shoulders  ot  one  section  of  the  popu- * 

Assessment  romini  ssloiior  of  Tnrnntn.  lation.  .namely,  those  who  pay  taxes 

on  land.  T^ong:  apo  we  reached  the' 

;  partinj?  of  thc  waya.  when  the  <xov> 
t  .  emment  would  have  been  justified  in 

j  demand  that  tlie  Government  i  making:  it  possible  for  the  municipali-| 

I  take  some  action  and  grant  relief  in;  extend  their  scope  of  taxation 

thic  .Motto,.  T.  _ .  1  and  draw  upon  new  .sources  of  rev-; 

.  matter.  It  i»  qutto  apparent  ^  j  fp^]  tuat  we  are  now  close' 


thic  .Mottoo  T.  _ .  1  aiio  oraw  upon  new  sources  or  rev- 

.  matter.  B-  Quito  apparent  ^  j  ruat  we  are  now  close 

that  the  Gouncil  is  very  anxious  to  to  the  point  when  there  simply  must 
relieve  the  present  laxpavers  •  ®  revision  and  r  am  hoping  that 

In  laoci  .\ldernan  ^-irtrent  then  '  "S'  -'trong  an 

111  .viaerraan  sargent.  tnen ,  ,,„prp3sion  on  members  of  the  Oov- 

I  calrnian  of  the  Ffnanco  Committee,,  emment  as  it  has  on  myself  and  other 


Note  Circulation . . 

Liabilities  of  Customer*  under 
Letters  of  Credit  as  per 

contra . 

Bank  Premises . 

Other  Assets . 


300,000  00 


1,426,053  81 
6,200,967  32 
581,649.91 


Victoria.  B.C.,  now,  assesses  im-  'axpayers.  '  {hi,  taksa  le  wm  n  ak"  a 

provenrents.  l^^o,  Alderr^  Sargent.  then;‘;„pre  38ion  on  members  ( 

Kstimated  papulation  1918,  45,000  i^-alrnian  of  the  Iwnance  Commitlee, ,  ernment  as  it  has  on  mysp 

This  was  the  only  Important  western  1^”  following  comment  In  re-  members  of  the  Council." 


I  Canadian  city  which  continued  to  ex-  suuati 

empt  improvements,  but  I  have  just  people  hav 

received  information  to  the  effect  Seen' the'‘best‘’?v'e'^c 
that  last  year  improvements  were- the  conditions  we  h 
taxed  on  33  1  39r  of  their  value, which !  apart  from  it.t  ( 


ard  to  the  situation;  In  191  4,  Victoria  had  Its  highest  as- i 

"Some  people  have  criticized  us  for  ‘  sessment.  land  being  placed  at  $89,-1 
ur  tax  sale  polic.e.  I  think  it  has  I5]_q9n_  and  buildings  and  improve- i 


$120,587,063.44 


$120,587,063.44 


E.  B.  OSLER,  President. 


C.  A.  BOGERT,  General  Manager. 


What  the  Figures  in  Our  Statement  Mean 

LIABILITIES  TO  THE  PUBLIC: 

The  Dominion  Bank  owe*  to  the  Public — 

Deposits . $  93.979.315  71 

Notes  in  Circulation. . .  7.007,849.00 

Due  to  other  Banks  and  Sundry  Liabilities .  5,730,248.88 

Total  Liabilities  to  tha  Public .  $106,717,413.59 

AGAINST  THESE  LIABILITIES  THE  FOLLOWING  ASSETS  ARE  HELD: 

Cash . $  11,172.691  23 

Cheques  on  other  Banks  and  deposits  with  other  Banks .  _  7.530.387.26 

Dominion  sod  Provincial  Government  Securities .  16.856.444  22 

Municipal,  various  Government  and  other  first-class  Securities. . .  .  6,008.807.83 

Loan*  payable  on  demand  (fully  protected  by  marketable  Securities)  10,023,782  58 

Immediately  available  Aaaats  equal  to  48%  of  tha  total  Liabilitiea 

to  the  Public . . . .  51,592,113.12 

Commercial  Loans . .  60,486.279  28 

Bank  Premise* . . .  6,200,967  32 

Other  Assets .  2.307,703  72  68,994,950.32 


that  last  year  improvements  were  thc^coniiitmiVs  wp  ha ve^  had' accept  (though  not  taxed)  -were  val-| 

taxed  on  33  1  3'/r  of  their  value, which  apart  from  its  other  merit-s,  I  he- !  tied  at  $26,803,940.  In  1920,  band  had  i 
yielded  a  revenue  of  about  $270,000.  cnnciu'ctod  ‘will ‘be  o"f''vriue*’‘'i'n'' con' i  $45,230,886.  while  build-; 

There  is  no  divic  income  lax  but.  in  viucng  the  Government  that  the  practrcally  the  same 

British  Columbia,  the  province  on-  cnrinoi  any  lonK^'r  n^- 1  $2b,087,550.  new  assessment 

ter.'i  into  the  field  of  direct  taxation  completed  shows  a  further  de- ; 

and  levies  a  tax  on  income  and  per-  some  .;nS  lots'NvhTch  wiii"no?  be  '  1"  assessment,  the! 

sonal  property.  proUia'inp  until  thf'y  sold,  b^insj  placed  at  $o4.997,-i 

Victoria  a  miuiiclDalitv.  has  re-  ^  drmonatration  that  th^*rp  152,  w'hile  buildiD.es  have  increased^ 

t,hVp;.v[n.  s;  ■‘■v,;;’™';'  .-hioh  onewM  i. 

cial  Oovernment  the  question  of  ne-  proved  that  taxation  of  land  has  heen : '"-''‘^I'le.  j 

ces=3vv  additional  revenue  for  the  '"’^''Oone  that  the  property  holders:  I  have  no  Information  about  thej 
city;  but  without  success  and  will  ormamtainmr V'‘fm«ncUl‘^^^^^^ 

— ■  Timm — "  _ _ _ —  \  B  was  27. 7i  mills;  in  1021,  20 


Head  Office :  | 

LOMBARD  ST.,  E.G.  3.  r 


CAriTAL: 
SUBSOtfBED 
rAlD  UP 


l3St.3ZS.900 

S7I.864.7tO 


Money  and  Exchange 

The  features  of  exchange  during  the  week  have  been  the  rise  in  the 
I  value  of  Canadian  currency  to  a  discount  of  only  one  per  cent,  in  V.  S. 
funds,  as  compared  with  1  15-16  one  wcejj  ago.  and  2  3-16  two  weeks  ago, 
and  one  more  new  low  for  the  German  mark.  The  quotation  has  reached' 
a  point  where  2.600,000.000  marks  are  ivalucd  at  one  dollar. 

Exchange  generally  shows  few  changes  but  the  most  of  these  are  in 
the  direction  of  strength.  Sterling  is  up  two  points;  the  French  franc 
ip  9;  Belgian  franc  up  814;  aud  Italian  lire  up  4  points.  Brazilian  tx- 
change  is  a  little  easier. 


Currency 


Thus  there  is  s  mi 
its  Notes  in  Circulation, 
of  the  Shareholders. 


Total  Assets  to  meet  Liabiitties  to  tbe  Public .  $120,587,063.44 

Tbis  leaves#  Surplus  of .  $  13,869,649.85 

margin  or  extra  protection  of  $13,869,649  in  the  Bank’s  Assets  over  and  above 
an.  Deposit*  by  the  Public  and  other  Liabilities.  This  $13,869,649  is  the  property 


]  Franc . . 

!  Mark.  .  . 


Country 

Normal 

Current 

Value 

.G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.55 

,  “  “  Can.  Funds.. 

** 

4.60-’>s 

.  France . 

19.3c. 

6.07 

Germany . 

23.Sc. 

.00000004. 

Belgium . 

19.3c. 

5.16c. 

.  Italy . 

19  3c. 

4.55c. 

.  Brazil . 

32.44c. 

9.65e. 

.  Denmark . 

26.Sc. 

17.66c. 

.  Sweden . 

26.8c. 

26.38c. 

holders :  I  have  no  Information  about  the  j 
® '  tax  rate  prior  to  1918  but  in  that' 
"  I  year  it  was  27.77  mills;  in  1921,  29 

□  mills  and.  for  1923,  It  has  been  placed  | 
at  32.0S  mills.  'The  i-ex-enue  from 
the  'building  tax  ttill  amount  to  more  i 
than  $3(X>.00n  or  river  20  per  cent,  of ; 

I  the  total  revenue  from  taxation.  If 
'i-  a  lUto'oi’ia'  1*01  changed  its  systeru, 
a  rate  of  over  40  mills  would  tUere- 
®  fore  have  been  necessary, 

ached  This  is  just  another  case  where  tho 
folly  of  relying  on  land  only  for  rev- 
are  in  enue  is  s<hown.  As  a  matter  of  fact.  1 
franc  farther  away  than  To-  j 

°  ronto  to  show  the  danger  of  this  sys- 1 

tem.  To  make  this  quite  clear,  the  j 
P.C.  of  ft>llowing  table  is  given;  j  j 

iscount  (Continued  on  Page  ft.)  ,  i 


RESERVE  FUKD  tSO.000,000 
DEPOSITS.  Ac.  tl.e59.767.S3S 
advances.  Sc  t6I6.t43.3tf 
1.600  in  Fa<1a»4  9 

ColonUI  9  FordgB  D«pffirt«iffint : 
20.  King  Wlltiam  Stre«f.  E.C.  4, 

TW  Agency  of  Foreign  9  Coloaitl 
Bankt  it  uo4erCtke«. 

Affiliated  Banks : 

THt  NATIONAL  BANK  OF  tOOTLAMO 
LIMITCO. 

TNI  LONDON  O  OlOmn  FLATB  BANH* 

LiMireo. 

Auxiliary : 

lAOVOa  AND  NATIONAL  FROVIMBlAk 


discount 

68.6% 
99  9  % 
73  3% 
76  5% 
71  3% 
34.1% 
.9% 


TVrRFiSF  MiMTORl  F.4RMS  , 

AT  KATE  OF  900  PER  A>>T  M  !  ^ 

The  increase  in  the  number  of  | 

farms  in  Manitoba  in  the  last  decade  j  more  than  SS.'OO  occupied  farms, 
has  been  about  9,(Ki0,  according  to  ;  with  an  area  of  o\er  14.600,000  acres, 
census  figures,  or  at  a  rate  of  nearly  the  average  size  of  the  Manitoba 
1,000  a  year.  The  province  has  now  J  farm  being  274.2  acres. 


I 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  13,  1923, 


BOND  MARKET  NEWS 


Certainties — 

C  Income  return  of 

€r  Ample  morg.n  of  security, 
more  than  S300  assets  for 
each  SI 00  share,  and  ret 
earnings  four  times  require¬ 
ment  s  of  Preferred  Stock 
Dividends. 

Cl  Capital  that  aids  in  de- 
velopirtg  our  basic  industries 
shares  in  the  wealth  they 
create. 

A  thorough  study  of  the 
Preferred  Stock  of  the 

Belgo  Canadian 
Paper  Company 
Limitec! 

will  convince  you  of  the 
Inherent  soundness  and 
attractiveness  of  this  issue. 


Send  for  prospectus 

RENE-T.LECLERC 

I  ncorporatad 

IM,  St.  JamM  St. 
Qii«b*c:-  74«  St.  St. 

(UTABL.raHeo  itoi) 


vyusin)  siorjiN - ^ 

2."  I.oew’m  tlHffxilo  Pf<L 
1<M>  l.oew'w  niiffHlo  i  nm. 

I  50  l.oeTrS  ^Vlnd’^or  l*fd.| 
50  I.onOon  C'oin. 

100  I.orw’.s  l.onflon  I’fO.  j 
10,000  (  an.  A&&OC.  (.old-  jl 
!1  fields.  I 


|00  r  o!*et'ave  Brrtrrry 
2.%  K.  A  S.  PM. 
r.O  K.  A  Com. 

.?.0(K>  H  A  S.  HonrtM, 
;;5,0O(t  (  an.  A&i»o.  (iold- 
licld»». 


Arf'iintl.'  qiiol.qfions  mainfainod 
on  all  tioTPrnuiPnf,  ■'liiniclpal 
and  f  orpordlion  Ihtnds, 


ONTARin  nFFFR^I^®^  stock  and  Bond  Trading 
un  I  HttlU  urrtnol  Has  Declined  During  1923. 

$40,000,000  IN  I  /9ZO  lOZt  f9ZZ 

20-YEAR  BONDS  - 


Canadian-wide  Selling  Organiza¬ 
tion  to  Dispose  of  New  Issue-— 
l-Ktige  Amount  of  Surplus' 
Funds  Should  Ensure  Entire 
Success — Maturing  1923’s  and 
November  1  Interest.  I 


,  ’i'hr  iniuortant  ncw.s  of  the  weekly 
.'■o  far  a.’  <  anadian  government  and 
iruniif'ipal  bonds  is  concerned  is  the 
."^alf'  i).v  the  Provincial  Trea.stirer  of 
Ontario  of  $4(1,000,0(^0  Province  of 
I  ttntario  2o-year,  .5  per  cent,  gold 
bonds,  dated  October  1.5th.  1923.  w 

■  niatnrins  October  15th.  194S.  The  Or 

■  principal  and  half-yearly  interest  ^ 

I  coupons  arc  payable  April  and  Octo-  :  C} 

ber  15th,  and  will  be  payable  at  To-  O- 
ronto.  .Montreal,  Winnipeg  or  Van-  ^ 
eouver.  The  bonds  arc  issued  in  dc- 
noininations  of  .ttSfO  and  $1,000. 

These  bonds  were  .sold  to  a  To-  ^ 
ronto  Sj  n'iicate  and  it  is  understood 
that  a  wide  organization  covering  all 
of  t'anada  will  he  at  work  by  the  end 
of  ihi.s  week  to  dispose  quickly  of  the 
entire  i.-..-iie,  if  possible.  The  price  ;  ^ 
has  not  yet  been  made  piiblie.  but  it  j 
i.s  linder.'iiood  that  the  Province  is'  "d 
pa.'in:;  a  higher  price  than  that  Cj 
whi(h  they  received  on  .September  ^ 
when  they  rejected  all  bids  on 
account  <if  the  interest  by  the  entire, 
bond  <(i cani/.ation  of  t'anada  in  the 
recent  I>oniinion  of  t'anada  flotatitwi. 

P  i-i  itkely  that  this  Issue  will  be 
another  out.standing  sueres.i.  The 
eiiiire  subscription  to  the  Dominion 
l.oau  wa  not  any  more  than  enough 
to  take  rare  of  the  .$1 72,0' 0.000  of! 

.  I92'l  ictnry  Bonds  which  matnre  in;  jj,,. 
.\o\einiiev  1st  of  this  year,  and  toi  , 
l  einvcsi  in  addition  the  interest  pay- j  3,,,; 
tr.enis  which  the  Dominion  Govern- i  i,,,,, 
ment  alone  will  pay  on  .November  1st.  j 
It  .-hould  he  kept  in  mind  that  there; 

w(  I  f  in  the  f'anadian  Hanks  at  the  I _ 

enfi  of  August  1923  over  -^I.ToO.OOU.-l^^ 
000.  It  rs  easy  to  see  that  $  lO.OOO.otio  , 
additional  investment  money  going  11 
into  the  security  of  the  Procinre  of  '  j 
Dntario  would  not  be  a  undue  tax|“— “ 
upon  the  Canadian  investing  puhlie. 


CANADAABSORBS 
$246,000,000 
IN  30-DAY  PERIOD 


HhoTC  ehiirl  shows  fhe  nionlhlT  flncf iiaHons  in  Ihe  toIiiiiio  of 


;  With  City  of  Toronto  $6,000,- 1 
000  and  Ontario’s  $40,000,-  j 
000  Added  to  Dominion  Loan ' 
— Easing  of  1934’s  After  New 
Loan  —  Better  That  Three 
!  Should  Not  Have  Conflicted.  | 

The  market  for  government  and  j 
municipal  bonds  this  week  ha.s  been  | 
one  of  adjustment.  The  Irenaendous  ' 
success  of  the  Dominion  of  Canada  ' 
Refunding  l/oan  has  had  its  effect  on  ' 
other  securities.  The  attention  of  | 
bond  dealers  and  of  their  large  or- 1  J 
ganlzations  has  been  iilmost  exclu- 
si'vely  directed  to  the  bonds  of  the  *= 
Dominion  Government.  Their  at-  ^ 
tention  even  ha.s  been  narrowed  toj 
the  Refunding  Bonds  of  the  Domlnino  j 
trovernment.  The  other  issues  ap- 1 
pear  to  be  foreoiten  for  the  time  be- 1 
ing.  j 

Disposed  of  1  oroTilo's  Isstie.  1 

I 

An  exception  tiiight  be  noted  in  I  ! 
the  ease  of  the  .Sfi.THi.ouii  City  of  'I'o- I  : 
ronto  5  per  cent,  bonds,  maturing  1 
from  1924-1953.  'which  were  biought 
on  the  market  about  the  middle  of! 
.Sepfemher.  A  fair  ainoimt  of  sell-;  j 
ing  effort  has  been  pul  upon  the.se  |  I 
bonds  with  Ihe  result  ihai  they  have 
been  largely  dispo.sed  of,  .liirt  the  | 
synd'icate  ha.s  b(>en  dislccnibd  in  so 


Wills 

Bonds 

Stock  Certificates 
Insurance  Policies 
Deeds 
Mortgages 
Family  Records 
Small  Jewellery 


Behind 
Steel  Doors! 

'  I  'HE  home  1*9  no  place  for  valuable 
papers.  No  matter  what  precautions 
are  taken,  you  never  can  be  sure  that 
they  will  not  be  lost,  stolen,  destroyed 
or  misplaced. 

For  a  small  sum,  less  than  the  cost  of 
replacing  such  documents,  you  can  give 
them  the  protection  of  a  Safety  Deposit 
Box. 

Each  Box  has  two  keys— both  different 
—one  held  by  you,  the  other  by  the  Bank. 
Each  box  is  locked  in  its  own  steel  com¬ 
partment. 

Boxes  arc  of  varying  sizes  and  different 
rental  charges.  Let, us  show  them  toyou. 

The  Royal  Bank 
of  Canada 


liii'incNN  transactiMl  in  lh(‘  .Monlnuil  SlocK  Lxcliancc.  It  w til  hr  noted  as  this  iR.siic  is  concerned.  It  is 
that  during  (he  past  fen  inonllis  (here  has  been  a  sfendj  lallmg  on  in  now  von'  difficult  to  arouse  much 
sleek  Irading  and  llial  the  ruirrent  level  is  well  Im'Iovt  file  peak  oY  jnvprcst  in  any  other  bonds,  .\s  a 
loliinie  reached  during  1920  and  again  in  192*2-  On  the  other  hand  vvhile  consequence,  inter-dealer  trading  in 
the  volume  of  hond  diuilliigs  has  also  fallen  Inis  year  I o  dale,  the  level  peeurifies  for  the  present  amounts  to 
is  still  well  above  that  of  19*20,  allhotigh  eonsiderahh  l^low  both  1921  ,,  ^niall  volume  of  businc-  ‘ 

and  19*2*2.  In  19*20  when  file  fnrnover  in  storks  was  great  the  voliirae  ol  | 

bond  luisiness  wns  extreinel.v  light.  In  I!h21  the  reverse  obtained.  In  ,  li>S4s  as  Barometer. 

1922  slock  volume  rose  and  bond  volume  fell.  For  19*2,3.  however,  both  j  'bonds  are  made  at 

trends  have  been  closely  parallel,  lower  levels  than  prevailed  a  f<  vv 


Municipal  Finance 


CONTINENTAL  BOND 

CORPORATION,  LIMITED 

:u*2  B.4V  VTRKKT  TOROMO. 

Adelairtr*  5176-7 


BRITISH  COLUMBIA 
MUNICIPALS  M'ANTLD 

II  ire  nflrritte  at  nur  erpriife. 


Verdun.  Que.— rite  municipal  rate 
of  la.xalioti  will  l>r  decieascd  for  Ihe 
SI  MiBDIfOl  t.B  AM»t,RIMSBV.  '  fi.scal  .vear  (ommencin:;  on  the  first 
riie  Township  of  Scarl'orough  is 
,  calling  for  tenders  to,  the  intr.*hase 

!  of  an  issue  of  ,'i;347.479.  The  bonds  i  1*1  eeni^ 

,  .  .  .  ,  c  erty  should  1ie  leduced  by  live  cents 


lime  leii,  ror  i.r.:,v.  nowevea,  no.n  l^^s  for  'bonds  are  made  at 

lower  levels  than  prevailed  a  f<  vv  ■ 
_  _  week.s  ago  before  the  Dominion  1ssu(' 

$500,000  BONDS 

ATT  A  111  Jl  nniiirn  P'  *'’*’  fo''  bonds  is  nomm-! 
Hr  II  I  I  AWA  rllVwrK  ;"dnnd  102  to  102.20.  but  no  one  1 

Ul  U  I  iniffl  I  particularly  anxious  to  buy  in  n' 

--  .  I  IMock  of  1934  VIctorv-  Bonds  lo-day.  ! 

Offering  of  (U  to  Round  Onf  Keeeiil  I  present  prices,  these  very  excel- i 


»I  A  4  K  A  V 

»'.  P.R.  Bid-. 


•M  A  <  K  4  V 

lOKIIMd 


hear  interest  at  5’/a.  percent,  and  fi 
tier  rent.,  and  are  .'i,  lu.  2i'  and  39- 
.vear  instalnicnl  bonds  Tenders 
close  October  22nd.  1923.  at  11  am. 

\\  .  I*.  Randall,  tiea.surer  of  Grims¬ 
by.  Ont  .  announces  that  the  coiini  il 
intend  to  call  for  tenders  in  a  short 
time  ior  tlic  purchase  of  -$49. "90,  local 
impi ()\ cnirni  liond.s. 


and  that  the  rate  of  $1.1o  should  i 


I'inauriiig  ••SiieeeMvfiil  t'iimpuign 
For  Cuslonier  Ownership, 

'I'he  plans  for  finanring  t.hc  Ollawa 


prevail  after  the  end  of  this  month.  I‘'chl.  Heat  Power  Company  are 

The  new  rate  is  on  the  hasls  of  M  hoinu  rounder)  ont  h>  an  issue  of 


niiiiG-  n  inills  for  "eneipl  ^  <'^nt.  refnndint:  ■;  ;  . . .  w.n t-tx.u.w  nr  v. 

and  V  niilN  for  sprtdal  purposes  |mort£;;;pe  and  collateral  trust  bonds.  In-day  fhy  well  informed 

E  Th...  bond,  nnn  . . .  bbp,nn,bnr  1.  I'''”'"';*;-  Then  ,bb„W  U,.r  o» 

were  tabled  at  the  nu'etin;;  and  a  1923,  and  niaiure  September  1.1953.  »'iu  out  to  he  wot  ih  more  than  pres- 1 
surplus  of  SSI.'ldl.  ;  uhject  It)  eeiiaiu  The  Issue  is  bring  offered  by  the  ont  pip  e.  I  his  effect  ’.s  only  to  he  j 
minor  reductions  in  the  present  Ro.val  Sediritirs  t'orpor.ation.  who  a  result  of  the  iveo'l 

tcai't  a  Iniinibiraiioii.  was  reported  made  a  recent  offering  of  .X1„',9(..nii(i  /'oancing  on  fhe  part  of  the} 


[lent  bonds  will  yield  to  the  investor  | 
I  5.20  p<'r  cent.,  whirh  is  more  than  | 
I  the  5.14  per  cent,  xieiri  from  the  5 
p< f  cent.  1943  Refunding  Bonsis.  ! 

Rarguiiis  to  he  Fickcil  I  p.  j 

II  is  possible  for  bargains  to  be 
picked  up  to-day  by  well  informed  j 


Announcement— 

SINCE  the  establishment  of  the  Investment 
House  of  Balfour,  White  Sb  Company,  some 
years  ago,  it  has  been  our  fixed  policy  to  confine  our- 
selves  exclusively  to  dealing  in  Government,  Municipal 
and  Corporation  Bonds,  and  Industrial  Securities. 

The  tremendous,  consistent  output  of  Gold  from  the  Northern 
Ontario  District  has  attracted  the  activities  of  noted  British  and 
American  Bankers.  After  a  careful  analysis  of  the  entire  situation 
we  believe  we  are  on  the  verge  of  the  greatest  warranted  mining 
development  in  Canada’s  history. 

At  the  earnest  solicitation  of  a  large  number  of  our  Clients,  we 
have  opened  a 

MINING  DEPARTMENT 

to  take  advantage  of  the  possibilities  afforded  thereby  and  share  In 
the  development  of  one  of  Canada’s  basic  industries. 

All  technical  information  concerning  Mining  matters,  and  the 
merits  of  particular  properties.  Will  be  passed  on  by  one  of  the 
foremost  Consulting  Mining  Engineers  in  Canada. 

WE  EXTEND  TO  YOU  THE  SERVICE  OF  THIS 
DEPARTMENT,  IN  THE  PURCHASE  OR  SALE  OF 
MINING  SHARES.  REPORTS,  INVESTIGATIONS 
ETC. 

The  advantage  of  this  to  you  is  the  service  and  protec¬ 
tion  of  an  established  House. 

BALFOUR,  WHITE  &  COMPANY 

LIMITED 

Invastment  Bankers 

136  St.  James  Street  -  -  Montreal,  Canada 

PHONE— Private  Branch  Exchange,  Main  1516-7-8 


i  ThcTr  bond-v  ufo  datod  b'cpl ember  1,  ^avcstoi s..  Thc.‘)p  .should  latoi*  on; 

1923,  :nd  maiurr  Srptc.in'bi  r  1.1953.  »'iru  out  to  hf*  worth  ninre  than  pres- 1 
IThc  issue  is  bring  olfored  by  thr  *’9t  prii-c.  I  his  effect  'n  only  to  he  j 


(  H  tM.I  IN  ST\M. 


a'lniinbiratioii.  wa;- 


M.\T  k  <  It.  l,v  .Mavor  l.rriair  in  a  brief  survey  of  d  1- 


ent.  preferred  sfocl:  to 


Vnion  Trust  ('ouiuuuv 

iKi  ym>,  li.NF.i  t  rttR''^, 

•f',  Interest  on  Deposits 
v.iNVirtq  TORONTO  dinpox. i 


'  ,  Mes.-t:=.  Stanley  Ma>-  k  (' 

!  meiiil'er:-  of  the  Moiileeal  S' 
,  chaug'*.  aniKuinee  t  he  i  <> 

,  from  the  fii'm  of  Rn'oert  t1.  S 
Mir',  will  continue  a.-  .befnr 


ompatiy, 
oek  Ilx- 


nf  la.'^t  twehe  months’  record. 


retire  $1  309.n00  of  S  per  cent,  and  6 
per  rent,  enllaleral  trust  bondf.  This 


leiireiuent  Ql  I  Bi  t  FOB  I  It  It!  T S  N  I' U  I  V  RS  i  preferred  slock  ha.-  been  largely 
Sale,  The'  Duebpc  I’be  (jurbee  Power  ( 'oni- 1  9n  i)>  the  rii.stoiners  of  the 

ore  iiniiei  pany  ba;  pureliaseri  ten  "one  ni.gn"  ] ''"^ipan.v  in  Ottawa  :ind  Hull 

The  present  issue  of  bonds  is  to 


of  .sttanley  May  A-  I'omptiny  double  iriieU  model  cais 


'".1  ibe  tollov.  ing  meiul'f  r. 


tioii;-  of  the  city. 


servile  in  certain  sec-  fund  va|)iUil  exfienelitiire  and 


f„i,i|heavy  financing  on  the  part  of  the} 
I'ominion  of  Canada.  <*ity  of  lotontoi 
(5  and  the  Provitiro  of  Onlniio.  .4dd- 
Ing  $d, 700,000  Toitinto  hotid.s  .and 
,-ly  $200,000,000  of  Dominion  hond.s  toi 
(),‘p  the  new  amount  of  I’rovinre  of  Onla-I 
rio  boneks  now  being  put  on  the  mar-  [ 
ket.  and  there  is  a  total  of  new  secu-j 
,  ritie.s  offered  in  a  thirty  day  perioer: 
amounting  to  over  $2)0,000,000.  riiei 
absorbing  power  of  the  Canadian  In-' 

P  ^  vestors  i.s  not  exhaii.sted  b.4  this  tre  ! 
mendoiis  sum.  but  it  is  taxing  thej 
diKtrlbutIng  machinery  of  the  bond! 
dcaler.s  and  banks  lo  .lispose  of  .mi 
grcait  a  sum  in  such  a  short  time. 


15  Years  Nt  ilhoiu  interruption 

]N’  addition  to  tho  permanent  character  of  ?errice  rendered, 
there  is  a  long  record  of  demonstrated  earning  power  back  of 

Jamaica  Public  Service 
7%  Cumulative  Preferred  Stock 

In  no  one  year  of  the  past  l.'i  have  the  eaminps  available  not 
been  sufficient  to  pay  present  interest  requirements  and  this 


olliei  corporate  piirposos.  The  price  I 

...  ,  ,  ,  uj _  -a  ,...,,.,.,.1  i  power  of  the  I  an-tdiaii  li 

_  of  the  bonds  w  be  par  vutd  accrued  _ ,  ,  .  u  .  j  ,  . 

“  .  .  .  ,  ' . ..  vestors  i.s  not  exh.si  .sted  1)4  this  tre 

in  eies  ,  giving  an  even  .vieiri  of  b  , 

)  •)  I  mendous  sum.  but  it  is  taxing  ttu 

,  nrr  «‘f‘n  .  A  SlTlhlTlE^  liinu  Of  J  p(*r  .  ,,  , 

i’  '  „  I  distributing  niaohinerv  of  the  hone 

cent,  begins  in  1  *2.)  and  wi  1  hi  .suf-  , 

dcaler.s  and  banks  lo  jlispose  of  .vi 
Mieient  to  redeem  t,he  enliie  is.sue  he-  ,  ,  .  '  , 

I  y  ..  great  a  sum  in  such  a  short  time. 

I  fore  maturity. 

j  Including  the  present  offering  ihe  .Should  Hare  foDie  Difi'ereiil  'I'iine. 

,  eapitalizatioti  ol  Ihe  enmp  iny  will  jj  would  have  been  mtirh  brit(-r  il 
j  stand  as  follows;  City  of  Toronto  and  the  I'rovini  '' 

I  fi  per  (’ent.  bonds.lhis  i.s;-ue  $  o'id.o'IO  Ontario  had  come  on  the  maiket 
j  Subsidiary  (mmpanies  bonds  ^  ju  „  (iifterent  time  to  the  liom  uum 

I  in  bands  of  public  .  l.590.,Sno  Canada.  It  Is  to  he  hoiied  that 

|fil-2  pc.  cum.,  prefe ''red  .  t.uOO.ooo  Provincial  Trcasuroi  and  ihe  i-"' 

I  Com.  .stock,  (n  p.e,  (iiv . 1, 509,000  nanoe  Commissioner  of  t.he  C:iv  tux' 


1-.  pc.  cum..  pieitiTcn  .  i.u'MP.mM,  Provincial  Trcasurai  and  ihe  i'' 

>m.  .stock,  (n  p.e,  (iiv . 1,500,000  nanoe  Commissioner  of  t.he  C:iy  rux'i 

-  year  will  nmiemher  that  the  ii<ed>; 

of  the  Minister  of  Fin.nnee  will  be, 
lUfillirmc  heavy  and  that  they  should  arran  ,e  ' 

i3d  VUU  ^  IVIIIIIUIIS  financing  at  a  different  time  loj 

fO  C.i3niICl3.  '*1*“  closing  weeks  of  SetUemlier  .and  ; 

i.h«  early  wrek.s  of  Oi  tober.  \i  xt  ^ 
year  there  will  be  approximatfdv 
.Several  Million  dollars  have  h^n  $] 07,000,000  of  1924  Victory  Bonds  to 
ved  to  Canada  through  the  selling  Oe  refunded  This  fact  stioiild  he! 

the  refunding  loan  in  this  coun-  carefully  noted  b.v  all  oih<  rs  who; 
y  rather  than  abroad  liave  liearv  fiimneing  to  do  ! 


bf  /n 

fipproximately 

three  times  the 

dividend  requirements  of 

$38, .300. 

Gro?«  Farninj* 

Mtintenanes 
‘•harjed  i« 
operating  tupenaas 

Net 

sftrr  operating 
expfniea 

Nst  sfter  eiptsw 
snd  present 
Intsrtrt  rrqslrcsisnts 

1922 

.<^3 11.032 

f93.497 

S181.431 

1106,431 

1921 

.3.36.866 

78.061 

185,376 

110,876 

1920 

499.180 

67,794 

161,288 

76,288 

1919 

.383.664 

63.202 

154,767 

79,767 

1918 

294.724 

37,731 

131,603 

66,603 

1917 

287.210 

C4.9.36 

120,112 

45,112 

1916 

286.321 

34,060 

134,370 

69,370 

1913 

271.317 

27.182 

128,640 

48,640 

1914 

288.92 1 

30,262 

125,369 

60,369 

191.3 

284.811 

29.L37 

128,584 

53,684 

1912 

261.080 

2.3.101 

116,956 

41,956 

1911 

263.198 

21.964 

122,014 

47,014 

1910 

240.966 

22.113 

122,687 

47,687 

1999 

236.r.6.T 

23.740 

113,885 

88385 

1908 

217,410 

22,635 

118,326 

48326 

I  saved  to  Canada  through  the  selling  Oe  refunded  This  fact  stioiild  he! 

of  the  refunding  loan  in  this  eoun-  carefully  noted  b.v  all  oih<  rs  who; 

'try  rather  than  abroad  liave  liearv  fiiwnring  to  do  ! 

!  At  first  Ott.av'a  was  known  to  he  _ 1 _  i 

i  quite  .skeptical  of  placing  even  $172,-  ' 

;Of»o.OOO  in  the  Canadian  market.  ||  I  flinK  |  IL  D  Pn 

Bond  men.  however,  in.sisted  that  L.  «  I  .  UU. 

Canada  was  the  righ«  plaee  to  sell  ffl  finA  0(111  AT  7  P  P 

the  loan,  and  finally  in  conference  «|UjUUU|UUU  HI  I  I.U.  , 

j  with  the  Finance  .Minister,  .'le.ssrs.  . . 

)  .1.  If.  Gundv,  of  Wood,  (Jiindy  &  r.  ,  i.  ,,  •  i  s  j 

N  ompanv;  Norman  Mather,  of  the  ^«^blle  offering  Is  now  being  in, -,de 
i.N’ationai  Citv  <  oinpanv  and  E.  R,  ^  «>’•'*•'!;  a  composed  of  Neslnti, 
'iVood.  of  Dominion  SeeurificH  Cor-  ‘‘"f 

jporatioa.  obtained  Dk  offering  by  ’  7' 

undertaking  a  definite  ^-hllgatlon  at  '•’•StH  *  Po'vm 

a  price  considerably  higher  than  the  f-O'-pora.inn  ,  pw  --n  -  eumuJat.ve 
■be.st  New  York  offer  II  i.s  .stated  Pi'^fPi  red  .stock.  Phe  Iss'iie  is  being 
Ifhat  the  Rt  Hon.  Mr  Helding  was  received  by  the  financial  ooni- 

finallv  convinced  that  f  anadlan.s  miiruty.  it  is  stated,  ajid  that  It  is 

could’ do  their  own  financing  when  Probable  that  the  issue  vvrljl  l.e  over- 
the  Issue,  of  Canadian  National  equip-  ^'ib.'-rribed.  Canadian  interest  inthe 
ment  bonds  were  hnught  in  Canada  t’orporation  is  keen  in  view  of  the 
at  a  eonsideral.lv  higher  figure  than  ’»*'ge  interest  which  existed  in  II 


Mather  of'ihe  Ruhllc  offering  Is  now  being  made, 
anv  and  p:  R  ^  syixlh  ate  romposed  of  .N’esbiti,  j 
SeeiiriticH  Cor-  i-.  Company  and  Hoerner, 

Uk  offering"  bv  &  Company,  of  a  block  of  $1.- 

fe  -.bllgaflon  n’t  900,000  Of  Illinois  I.ight  *  Power 


i  in  .N’evv  York  liuois  Traction  Company,  the  ti  per 

i  The  confidenee  of  ■  anadlans  in  rent,  preferred  stock  of  which  is 
'their  own  roiinfry  h»  hern  shown  transferahJe  into  the  present  issue. 

I  by  the  wide  distrihiitlnn  which  the  - -  - - 

bonds  have  reertved  thousands  of  W  I.STF.RX  I'RII 


small  .subscript'ons.  as  well  as  the 
larger  ones,  having  been  rereived 


H.  Carson  Flood,  member  of  the 


Tlio  romp-'iny  supplie.s  light,  power  and  transportation  to  Kings* 
ton  and  ?uburb.s,  khe  largest  city  in  the  British  West  Indies, 
with  a  population  of  12<),00v').  Under  the  management  of  an 
international  organization  successfully  managing  60  other  Utili¬ 
ties  of  similar  character,  investors  are  assured  a  maximum  of 
operating  efficiency. 

Price:  9.7  to  yield  71% 

We  recommend  this  stock  for  investment. 

Greeushields  &  Company 

Aemilius  Jarvis  &  Co.  Mackenzie  &  Kingman 

Limited. 


!  from  coast  to  roast.  The  completion  firm  of  Nesbitt,  Tbomson  k  Co..  Itt 
I  of  the  loan  is  believed  In  ftrancial  on  a  trip  through  W<  siei  n  (  anada  to 
circles  to  mean  ih.nt  hereafter  Can-  the-  coast.  While  in  th"  West,  5Ir, 

!  adian  bonds  will  he  offered,  largely  Flood  will  go  over  the  dr  vplojinifml 
I  withfn  the  Dominion,  and  ha.s  put  W'ork  now  being  eari  led  out  bv  lue 
(Canada  t/i  the  front  a  financial  East  Kooteaay  Power  f  oinpany,  as 
i  power.  well  as  t.he  Manitoba  Power  C-o 


$250,000 

;  LAURENTIAN 
HYDRO  ELECTRIC 

6' 2/0  Mortgage 
Gold  Bonds,  Due  1933 

F’ower  securities  are  safe. 
A  "lance  at  their  records 
reveals  great  successes  and 
no  failures. 

The  Laiirentian  District  is 
regarded  as  the  leading 
health  and  sport  resort  of 
the  Province  of  (Quebec  and 
it  has  an  international  repu¬ 
tation.  The  in.slallation  of 
the  electric  and  power  ser¬ 
vices  ,  with  the  greatest  con¬ 
veniences  whirh  they  offer 
lo  the  public,  will  undoubt¬ 
edly  assist  in  the  immediate 
development  of  the  Lauren- 
tians. 

The  (Company  has  secured 
ten  exclusive  franchises  and 
these  franchises  are  for  a 
period  of  ten  yfears  (dura¬ 
tion  of  fhe  Bonds)  to  distri¬ 
bute  power  and  light,  and 
the  following  are  a  few  of 
the  towns  and  parishes 
which  will  be  furnished  with 
power  and  light  :  —  St. 
Jerome,  .Sle.  Adele,  Val 
Morin,  bhawbridge.  Lac 
Masson  and  Ste.  Margaret’s. 

Price:  $99  and  accrued  interest 

Fnr  further  />rjrf/<Titort  urite  for 
fjn  uiar  F.l. 

J.O.VItlENEUVEiCO. 

Miiln  5»|.  >l(»%i'lll':4l. 

SECURITY-  THEN  PRPF/r 


A  ANGUS  Macdonald  i 

COMPAN  Y 


Invostmont  Sccurifitvi 
C  P  FU  BLDG  TORONTO 


Purpose 

Of 

Issue 


Th**  WnlfTiHUjj^n  fT«(  Torpor- 

jifjon  <>r  Mr»»rK viJt4“.  th«  lariT' 
G.Mt  fott  hnt  iTianufac'tur^rs  in 
Canada,  found  it  ner#*a^aryto 
Hpain  o^tond  thp’ir  plant  In 
order  to  take*  mi  o  nf  tha  ron- 
tfniially  Incroaesinj?  bu5tnY*p«. 
To  dpi  this,  an  issu^  of  7% 
L'irst  Mot’Drap*  Sinking  V'nnd 
Hond.s  wa.**  mady*. 
iMinds  rank  prior  to  fh(»  I  rr- 
farrofl  and  Common  Stork 
h^Id  by  tho.so  who  found^Yd 
fho  c.»rnpnny  noarly  20  ymts 
njft*  with  th<“lr  own  capital 
Sinr^  thon  a  lor^p  portion  of 
Ml#)  yoaily  profits  havo  Ron** 
bark  Intfi  thr»  l»UFin^*a. 

aro  th«  bonds  whioh 
xKr  offer  find  re^oominond  to 
V01I  at  and  interest,  to 
vi^ld  7  lOTf 

Sp^'Gial  <irru|ar  gladly  sent 
•  n  T^qn^st, 


HRRobinson  Sc  Ca 


IwvBarMMTr  f 
m«  m-UMao  iM: 


rhoBe«t-*->lnin  SIV4.-.3-4. 


The  Imperial  Trusts  | 
Company  of  Canada  | 

Eatabli.hed  1887  m 

IS  Richmond  Street  West  I 
Toronto,  Ont.  I 

Allowed  on  Deposits  I 

Mortgagee,  Government  andj 
Municipal  Securities  I 
purchased  for  Cash  I 


FLUCTUATIONS  IN  THE  BOND  MARKET. 

This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sale?  and  last  bid  quotations  up  to  Thursday 

of  this  week. 


Dominion  War  Loan  1925  100.601100  601100.50  100  35T00  50;100  60:100  50  100  50  100  60,100  50  100.90  100.60 

Do  Ihil  101  . 26(101  lOTOl  45  101  25i  . \ . llOl  10:101  00  '  ...  ,101.35 . 

Do!  1937  103  00  103.00il03.00T02  75'  . 1 .  103  00(102 .961103 ,00  103  00(103 .25  103 .00 


Do.  ; 

Do.  : 

Victory  Loan  1923. . 
Do.  1924.. 

Do.  1927.., 

Do.  1933.. 

Do.  1934  . 

Do.  1937.. 


High 

Low 

100.50 
101 .26 
103  00 
09  SO 
100  68 

ho5 . 65 
102.00 
1107.90 

100  601 
101  10' 
103  OOi 
99.751 
100  68 

ios’ss 
102  00 
107  90 

i 

Saturday  j  Monday  Tuesday  i  V\ednesday 
iigh  1  Low  j  High  I  Low  (  High  Low  High  Low 


ursday 
High  jLow 


'100  00  99  75! 
100  50  100. 15( 
,10‘2  45T02  45i 


Renewafl927 . i:...-! . . . . ' . I . . . . . (101  56 


102  26'102  00 


HOilOTxO.lOT. 80,107. 75 


Refunding 
Loan  1923 

We  shall  appreciate  any 
orders  you  may  send  us 
for  Bonds  of  the  new  I.oan. 

’20  years  maturity 
98.25 

and  interest 
from  OcL  loth. 


R.A.  DALY  fir  Co. 

Bastk  or  Toromto  Bcii.oij(o 
TOHON'TO 


MEN! 

It  is  a  mistake  to  think  of 
organization  only  in  terms 
of  numbers.  Numbers  de¬ 
termine  the  .size  of  an  or¬ 
ganization,  bu^t  only  the 
quality  of  the  individual 
units  can  establish  its  worth. 
Every  Thompson  -  Starrett 
man  is  a  specialist  in  his 
particular  field. 


_ _ THE  FINANCIAL  TIMES,  f^ONTREAL,  OCTOBER  13,  1923. 

iN^r  RRFVyF^  narrowing  TREND  OF  CANADA;s  ^  ^  I  Canadian  National  Railways 
|NMI.  DKCVIriim!^  COMMERCE  DURING  CURRENT  YEARi  -  rTTI - 

I  Oni^rAtinC'  SuTDiUS  For  Julv  of  S765.742  as  Ae^ainftt’  Fa 

EARNING  so  P.G. 

SURPUISSYEARS  ... 


I9ii0-2I 


Averaged  18  P.C.  Over  All 
Charges  Last  Four  Years — 
,  Reducing  Bonds  $80,000  a 
/  Year — Extensions  of  $3,509,- 
~  000  Without  Increased  Capi¬ 
talization — Higher  Dividends. 


CftMVtCsTRODL 


/nPonTs 

EkPoUTS 

oP Dou.nni) 


I  Operating  Surplus  For  July  of  $765,742  as  Against  Deficit  Last 
{  Year  of  $57,781 — For  Seven  Months  Operating  Deficit  of 
$2,202,000  Changed  to  Surplus  of  $2,984,000 — Canadian 
Lines  Ran  Behind  First  Seven  Months  But  Showed  Surplus  in 
July — Operating  Ratio  95.70  p.c. — Comparisons  With  C.P.R. 

i  Trie  rfit'jrtis  of  the  Biirnau  of  Stat- 1  ton  ratio  of  oppratin^^  expanses 
!  i.'itics  coverins  railway  operation.-  in  G“-j  Pe>'  rent.,  inerrarp  of  Z  per  cem. 


for  the  moril.h  of  .Inly  con- 


f-'.'er  lart  year,  while 


Ha.wv.u.a,  mc.u.  ^  balanre  sheet  of  .\a-  ' 

__  tional  Breweries  .affords  many  indi-  | 

eallons  of  the  mui'ked  iniprc.etnent 

THOMPSON -STARRETT  finaneial  po.sition  that  tlie 

_  1  •  •  j  company  has  ar.hievrd  in  the  past 

Company,  Limited  three  years.  Reference  was  made  in 

„  recent  arllele  in  these  columns  to 

Ruildins  (  obstruction.  ,  u,o  fact  that  tTie  company  had  hern 

:  able,  out  of  current  earninKs,  to  pay 

.  ■  ■  —  off  the  full  amount  of  construction  j 

-  j  liabilities  amounting  to  some  I 

a  m  ■  I  A  as  AAIAI I  incuried  in  extensions  tbat  liave  i 
|RJ|llf|M  nM||yLv  '  more  than  doulrled  the  rapacity  of 

ItIIIiIiiO  itlie  plant.  This  is  a  record  that  i'lw 
'companies  could  equal..  Intlr'rd,  lb'’ 

I  ||/ri  \i  OBJIRDFR  j  practice  of  the  great  majority,  hc- 
I  IN  PI  W  ir'cs.sary  practice,  .has  been  to  pirvvide  ' 

Willi  I  ■■ll  j  the  cost  r)f  extensions  through  new; 
M  ^  a  M  A  B fl  ■  of  ironds  or  other  securities,  i 

iNNiyMilNTHx  Storks  Komain  Same.  | 

111  WlA  l?IUIl  I  IIW  '  The  Iralanee  .sheet  of  Nation.nl 

'  Breweries  show.s  that  Ihe  preferred  ■ 
Ymd  common  .stor'k  have  remained  at 
Very  Favorable  Developments  par  values  of  $2,775,000  and  $2,25t,- 
On  B.  C.  Properly — Last  Ore  respectively  lor  years  past.  It! 

Encountered  Best  Quality  Yet,  •‘^hare  of  i, he  old, 

-r  11  c  ten  I-  |  common  at  $100  par  value  nvas  ex-, 

Talk  of  150-Ton  Mill  thanised  for  four  shares  of  the  new! 

3,200  Feet  of  Development,  common  of  $20  par  value.  This  dill 


INDIAN  MINES 
LIKELY  SHIPPER 
IN  SIX  MONTHS 


3,200  Feet  of  Development , 


HIliililRSfiB 


i  '  ,  ,  '  .'■'lands  at  58.1  per  cent.,  or  .sliaditlv 

nniic  10  show  cn  improveCi  position  j  ,j,gp  ]g,,  ^ 

on^  I  no  [uii't  of  the  Canadian  .National;  The  figures  on  all  the  roati.s  show 
)vai;wpj-s.  ^  Or  Ihe  Canadian  lines  on  increase  of  17  per  cent,  for  tho 
there  was  a  surplus  in  operations  of!  month  in  freiglit  traffir:  but  only  ll 
$705,712  co.'upiMed  with  a  deficit  ini  per  cent,  in  freight  revenue  as  the 
July  of  Ir.st  year.  The  (irand  'I'runk  I  pioduciiou  on  basic  rommodities  did 
western  lines  showed  a  surplus  of!  not  go  Into  effect  until  the  first  of 
compared  witli  a  stirpius  of  .Itiai'.s:  last  year  c.xcepting  pas.'^enger 


$835,i'i2!t  last  year.  The  .New  ling- 
land  line,  however,  increased  the  do- 


!  Ii"'ffic  inercasrd  7  per  cent. 

I  Below  appears  a  eomparison  of  the 


fieit  of  iasi,  year  from  $25,722  to  var'ou  items  of  retenue  an  I  expen 
tlfiP.iilT,  The  net  result  on  all  the  tli'urp  for  the  nionlh  of  .July,  a.s  well 


(Jr -ernment 


as  a  summary  for  the  Canadian  -Na 


(Jrand  Trunk  sy.stnn  in  the  Cnited  tional  Uaiiw  ay.s  for  the  seven  months 
States,  was  an  opr.-ating  surplus  of  to  the  end  of  .luly. 


$1. -172. 228  as  (ompared  wi'h  one  of  j._  Ri.;f(nn)  FOR  .HTT. 

^TakinV't^e'Tvulonal  Railway  sys-  (OperXiug  R.^venuc) 

;Ztm■n^reTt^l.^^m^!m^!i:sei^;  $16,6S;^'h)2 

_ tir.  ert-  f,nn  _ _  UiU..  "III.  A,' 


of  $15.67(!.fl00  and 


Canada’s  Financial  Position 

lncrea.se  in  Revenue  in  Six  Months  of  $10,000,000 — Revenue 
For  September  Alone  Slightly  Behind  1922 — Special 
'Taxes  Show  Increase  of  .$13,000,000 — Intercf.1  on  Pub¬ 
lic  Debt  Over  $61,000,000 — Only  Slight  Cut  in  Expen¬ 
diture — The  Financial  Debt. 


atiout  87.50(1,0(111  tliis  yeav.  a.s 


crease  in  operating  exiteii.ses  of  $10.-  ^ 


pared  Willi  S7.(iSO.(Mio  last  year.  For  188.000.  The  net  result  has  hcen  a  lines 
Ihe  sis  months' period  this  year  there  change  from  a  deficit  of  $2,202,092  {^ns-iand 

was  a  nominal  surplus  of  $6S,l.>o,(j00  last  year  to  a  surplus  of  .$2,084,460.  ‘  j’jjjg,; 
as  coiuiiared  with  $2,3.100,0(>0  for  the  It  will  he  a  disappointment  to  learn  ‘  ‘  '  *  ' 

.six  months  of  last  year.  that  the  Canadian  lines  by  them-  'j-pjg]  , 

l■''l•om  tlie  standpoint  of  the  funded  selves  still  show  a  deficit  for  the  i\' t'n" 

ileht  of  Cantida  there  wa.s  an  increase  seven  nionths,  although  this  hits  been 
for  tlie  month  of  $5,310,512  and  for  rut  down  substantially  from  $5,158,- 1  *  “’J  '"f.'?’  •  , 


Total . $21,002,848  $10..53t.0il 

(-Npf  OiH'ratiiig  Reteiitips) 


The  financial  ■  statement 


revenue  for  a  .sin:;le  montli  ha.s 


Work — Better  Transportation. !  not  increase  the  amount  of  the  jun- 1  poniiiiion  of  Canada  for  the  month  fal><’n  below  the  « orr^ 


Cancouvf  r;  — There  now 


I  ior  security  although  there  was  an  uies  of  one  j  ear  ;(,go  ,  '  •’ 

increase  in  Ihe  dividend  paid.  ,is  “  .  v.  ic  r  .s  r  lo'vj  fnlt-resl  of  Over  S«|  ono.iMiO.  'eeirase  fn  .  epi 

compared  with  the  payment  made,he-  nf  the  fisral  year  t-vnendii lire  rnnliniie  in  how  a  r  i  i  i  -hi  c  •’n  ^  . .  •  ■  .  .. 

to  he  no  doubt  that  the  Indian  mine  I  P  ,,,  21  to  he  compiled.  On  Ihe  whole,  ,  'n  leiatdeht  Sept.  30.  ratio  was  87.36  per  cent.,  compared  1923  P22 

T.;ir^?;^;ce7^L  S.  nonds  S5sO.(K.O  l..  :  rears  -xUe  increase  in  revenue  has  been  ^^7, ^  Na- 

.-hipper,  c.  I).  R,  Turner.  coasultlngT  <)n  the  other  hand,  the  Imnded  in-  bardly  up  to  expectations,  the  total  than  one  year  ago.  Inl<  i ost  on  the  Fiiiideil  Oehl  i 'onal  runs  far  ahead  of  the  C.I’.R.  in  _  - _  - 

engineer  for  the  eompany,  made,  a  ,  debtedness  of  the  eompan.v  has  heeii  showing  a  gain  ol  barely  $10.(i(iii.0()()  :  pntiiie  lieht  tlur  tiiaies  wlili  inirie.st:  •  reiaiinn  of  revenue  standiif  at  64.6  'total.  .  .  .  .$137  781  5'’1  SI '’2  lOa  .r,;  , 

rerent  examination  of  tho  property,  !  <uit  down  steadily  liy  an  amount  of  ior  the  .six  months,  or  some  SjO.Odfi,-  pavments.  With  Interest  pa,\iiioni|  Cf  the  funded  debt  the  only  change  ‘  .  an  increase  from  ”6'*  6  per  (Vet  (hierafinc  Reveiiuo) 

and  in  the  light  of  information  gain-  |  about  $8o,fifm  eaeh  .vear.  and  a1  the  '’i.O  for  the  year.  F.xpenditurr  is  |  dates  and  the  month  of  Heptemher  ,  has  been  a  decrease  of  $64.0ii0.nfi0  in  ^vhite  the  Canad  an  can  lines  (dC’'-3%38  (di5  l5Sii. 

ed  as  tho  result  of  development  to'end  of  the  last  fiscal  year  .stood  at  <’"'>•  $4..50ii  noo,  which,  at  lhc;showed  an  lncrea.se  of  over  82.toe.  (  anada  due  to  the  wiping  out  of  that  011  is  on^^  F  S  1  nes  5  ef?  209  ’  •  7 

date,  has  laid  nut  aji  extensive  ex- j  $1,349,090  .as  romparrd  with  81,849.-  *^nte  rate,  would  mean  a  decrease :  iiiip  compared  with  Soptemiirr  1922,  p„riion  of  the  1922  Is.site.  'fhe  '  manT  last . " 

ploratioii  program  for  the  next  two!  099  in  1916,  and  liy  tho  cud  of  the  I  $9,99(i,oiio  tor  the  jeai'.  '1  he  rela- ,  Jo  date  interest  on  Itie  puhiir  debt.  ai-,ieinu>  payable  in  London  and  New  2  Vase  of  the  CNR  'I'olal  8  '’  981  469  .8  a  <>||o  en  ■ 

months  at  least.  '  present  year  wdll  have  been  reduced  position  would  thus  show  a  net  ^  wlilch  up  (o  Ihi.s  month  had  l.ecii  in  -  York  remained  the  same  prartieally  "  .  -  ' 


of  September  enables  a  summaiy  for 
fhe  first  half  of  the  fiseal  year  1923- 
21  to  he  eonipilcd.  On  the  whole. 


Ihe  year  an  increase  of  $11,216.(100, 
tlie  totals  roiiiparing  a.s  follows  for 
the  various  dates; 

'/'otal  debt  Sepl.  30, 

1923  .  $2,398,247,483 

Tola  I  debt  ,\ug  31, 

1923  . ..  2.403  596.995 

liecrrase  fn  .Sepi .  .5,349.512 


Total  debt 
1 9 '’2 


$11,216.(100.  665  last  year  to  $2,232,838  for  the 
follows  for  present  year.  On  the  fnited  States 
line;s  a  surplus  la.st  year  of  $2,95(>,- 
C72  was  increased  to  $5,217,219. 
2.398.247.483  Yhc  operating  ratio  for  the  month 
of  .July  was  95.7(1  per  cent,  of  rev"-- 
2.403.596.995  ime  conipaiPd  with  lOO.llS  per  ccni. 

5,349,512  last  year.  In  the  case  of  the  Can- 

- - - adlaii  Pacific  Railway  the  operating 

ratio  was  87.36  per  cent.,  compared 
2,384,030,843  „  jjp  86.96  per  cent,  for  1922. 

14,216.640 


Dul.  Win.  & 

Pae .  11.69 

G.  T.  West  lines  863.8' 
New  Fngland 

lines.  .  .  ,(df169.(>l 


11.693  (ri)  20..52t 
863.809  835,ii2'( 


■j'otal . $1,172,228  .8723.""  i 

(  .  >.  K.  RF«  OBI*  FOB  7  MOMU". 
(Operating  BeTpnifrs) 

1923  1922 

Can.  lines.  •.8115.317.922  $li(|.9:>6,57_ 


Fiiiideil  J*ebf. 


lor  the  .six  months,  or  some  S20,o(io,-  payments.  Witli  Interest  pa.viiioni  '  cf  tfic  funded  debt  the  only  change 
biiO  for  the  yeai-.  F.xpenditurr  is  dates  and  the  month  of  Pcptembi  r  j  has  been  a  deerease  of  $64.Oii0.OOO  in 


The  pay-roll  of  the  Canadian  .Na-  F.  S.  lines..  22,163,598  17.169,0", 

l.ional  runs  far  ahead  of  the  C.P.R.  in  -  - 

relation  of  revenue.,  standing  at  64.6  'total.  .  .  .  $137,781,521  $122,105,57 
per  cent.,  an  increase  from  62.6  per  (Vet  Operating  Beveiiup) 


l  ast  Ore  Best  Yet  $1,260,000.  In  addition,  deiiroeia-  some  $29,()00,()(i0.  ’J  his  in  I  low  last  year  show.s  an  ineicasc  of  hs  one  year  ago.  The  various  amounls 

T  he  last  new  ore  hodv  oneniin-  I  tion  reserve  account  is  amountiii.g  ;  It^’Clf  w ould  leave,  the  htidgel  far  I  a.  little  over  $8,000,  .siandijig  at  $61  .-1  or  t he  debt  ami  other  distribution  are  rys.  &  .  f. 7,3. 221  692.773  AI’FOINTFI*  F.B 

trrril  in  No  1  tunnel  is  tho  best  so  *  •steadily,  having  increased  in  Ihe  past  j  balant  ing.  as  tim  .Minister,  1  2i  8,(11111.  ,  .  .  ,u-  1  /"i  ''’’"v'T’is -n*,  608C’7't8  tIt’OM* 

far  opened,  and  is  doveloping  favor- '  t'vo  years  from  $335,000  to  .$608,000./'""  estimates,  .-howed  a  gap  As  eitnipared  with  this  item  other  j  1922  1923  MuTpr"  tax  2;i^2:.^06  <  obalf .-.Mr.  R.  E.  Dye.  K.  .M,  . 

ahlv  Ko  satisfactory  is^it  proving  I  ini'l  this  latter  amount  will  probably  i  V'*''  $"".*'0".000.  [  expendituies  look  .small.  Agiiculture|  .$  $  income  t«.x..  49.999,919  46.862,992  Coltalt,  acting  <onsulting  Fiiginee.' 

-Ibat  diamond  drilling  has  been  con- i  exceed  8800,000  by  the"  end  of  the  j  <  "Hloms  receipts  for  Ihe  month  shows  a  slight  increase  ol  about  Payable  in  Other  rev.  ,  .  . 'i!?;.' Jii’i  fer  LebrI  I.ode.  Fimltpil.  of  KirkJand 

tneted  tor  to  move  more  exnedi- 1  present  vear.  (showed  a  larger  inereaso  than  had  .$:!0((,(i((0  and  pensions  are  up  $13,-  Canada,  .1,995  189,191  1,931,620,018  other  rev.  aces.  9,163,. 

tiou.'lv  the  ore  hodieit  In  advance  of  Siirnliis  Vearlv  t’tOPflOltO  i  I'cen  witnessed  in  previous  months.  |  U"".  bringing  the  six  iiKinths  tigures  Payable  in  Total  revenue. $203. 197. 91*  9213. 992, OST  gaged  with  the  Keoley  .Mines  of  (  an- 

N'o.  Itunnel  and.  also  t.o  determine  I  ’  ...  f*,!.’  ,  1  $I  .600.00(1.  ']  his  is  over  one-third  ol  ;  ol  thus  year  slightly  ahead  ot  last  I.ondon.  .  336,091,469  336.001.469  i.:\i*F,NPlTtnn — Six  moxtiis.  .  ada  in  Lorraiii  township,  has  just 

the  ore  bodies  illreetlv  under  the  new  '  **'  ^urpius  acrount.  of  Ihe  coiii-ithe  total  gain,  as  r(?reipls  rose  Irom  1  .vear.  wlierc  for  live  nionfhs  they  payable  in  j{,22  192.7  !  been  appointed  manager  of  \ipon  1 

strike  ntar  the  face  of  nTj  imnH  I  ''''  'OP'-IIV-  I'*I7 ,  .$57,80.5,902  la.st  year  to  $62,265,652 ,  had  been  lower.  Other  .special  ex-  .N.  York.  210,9.33, OOo  210.932,000  „„  p,,.,,,,,  j  Consolidated  in  PiMTUpIne  and  assu- 

.  i«..*i  ■  1  aiununled  I0  .$()(i4.0(M1  and  by  1 92 1  1  lor  I  lie  six  niontlis  ending  Seiiteniber  pendit  iires  such  as  soldiers  l.and  Below  is  d  ven  a  i  oniparison  of  the  itdit . $69.381.9.is  $'’l  •298,261  .  ,, 

"mm  o  the  ^  "Mliis  .year,  or  .some  $4, lOo.oiiO.  (.Settlement  and  Soldiers  civil  Re-  ,„ipf  i,,,,,,  of  ,evenue  and  expen-  .da?n 

Aetual  drillin'-  on  the  surfai'-e  should''^*’''  *2.162,0011  “busiiiess  profilO  1  Kstahlishment  show  fairly  large  <|e-  for  the  month  i.f  September  c.,n'  '  . . .  engineer  with  Lehel  I/tde, 

. . ..  1  tbe  end  of  the  pri-sont  year  the  siir-  in  “War 'lax  Revenue,"  that  whicli  ;  creases  both  lor  the  month  and  the  ra< ji  vear  and  al.so  for  the  period  Kuml  ....  2  sen, 491  .■.■.773.713  yi,.  iivn  i«  rf.'.;ii-rlei4  as  welt  oiiai- 


trreil  in  No.  1  tunnel  is  the  best  so 
tar  opened,  and  is  developing  favor- 


steadily,  having  increased  in  Ihe  past  j  balant  ing.  as 


.Minister,  j  2i  8,000. 


ahly.  So  satisfactory  is  it  proving  |  ini'l  this  latter  amount  will  probably 
-Ibat  diamond  drilling  has  been  eon- j  exceed  $800,000  by  the"  end  of  the 
tracted  for  to  prove  more  expedi- 1  Present  year. 


tiou.sly  the  ore  bodieit  In  advance  of 
No.  1  tunnel  and.  also  t.o  determine  ! 
the  ore  bodies  directly  under  the  new  ' 
■strike,  near  the  face  of  .No.  J  tunnel  I  1|‘| 
workings  at  greater  depth  and  in  ad-  j 


two  years  from  $'’35  000  to  $608  000  ie''eo  i'l  bis  estimates,  .showed  a  gap  |  As  compared  with  this  item  other 
and  this  latter  amount  will  probably  1"^  ""o,000.  [expenditures  look  .small.  Agriculture 

exceed  8800  000  hv  the"  end  of  the  i  ''".slonis  receipts  for  Ihe  month  I  shows  a  slight  im  ro.gse  ol  about  Payable  i 

present  year  (.showed  a  larger  increase  than  had  !  $30o,(i(i0  and  pensions  are  up  $13,-  Canada, 

v;  1  .  v"  1  oatnaoniin  [been  witnessed  in  previous  months.  1 0"(i.  bringing  the  six  months  figures  Payable  i 

Niirpliis  Nearly  ,  .81 ,600.O0o.  'I'liis  is  over  onc-third  of  ;  of  thi.s  year  slightly  ahead  of  last  [.omion. 

The  surplus  acrount.  of  Ihe  coin- 1  the  total  gain,  as  reeeipls  rose  from  I  year,  whore  for  live  nionfhs  they  payalile  i 
jiaiiy  i.s  rising  raiildl.v.  In  1917  ^  .$57,805,902  last  year  to  $62,265,652 .  had  lieen  lower.  Other  .special  ex-  .•i;.  I'ork 
amounted  to  .$664.0(M1  and  by  1 92 1  |  tor  I  he  six  months  ending  Seiiteniber  |  pendit  iires  such  as  soldiers'  l.and  Below  is 
this  had  increased  to  $2,035.000  and  3(i  of  this  vear.  or  some  $  t,  lOn.iniO.  (.Settlement  and  Soldiers  civil  Re-  (-hirf  item 


ami  other  dif-tnlnition  are  rys.  &  entiBl.*.  r.73.22i 
XVai  Tax  Revenii' - 

lO'i'r  19‘-'>  InlHnrl  Rev.  .  42.216.798 

'2"  ’  lius.  prof,  tax  7.71.'.,9SS 

V  Jneome  tax  ,.  49.999,919 

1  Other  rev.  ,  .  366.98  1 

.1,995  189,191  1,931,620,018  '-’ther  rev.  aces.  9,163,73.3 


69,8  17,798 
2.162,996  I 


Total  revenue  .  $203,197.9 1 8  82I3.(|92,987 

i: \  PF.N Dirt  ni-; — six  m •» x t 1 1 s. 


he  eompleted  within  six  weeks,  by 
which  time  Ihe  new  ore  iKidy  in  No. 
I  tunnel  will  tie  sufficiently  explored 
to  approximately  demonstrate  its  ex¬ 
tent  and  value,  and  should  the  drill 


the  cud  of  tho  pri'sout  y.oar  the  siir-  In  “War  'lax  Roveniio,"  that  whicli  j  creases  both  for  the  month  and  the  |  in  ra< ji  year  and  al.'-o  for  the  period 
Iilii.s  sliould  amoiiiii  to  close  to  $:j,- ;  inelmles  the  special  lax  on  dieqiics.  j  six  niorilh.s,  the  latter  being  down  j  oi  six  months  in  the  two  years. 
000,000.  ,iereipls.  etc,  Ihe  .‘-ales  lax  and  so  ■  $1 ,500,000.  it|.\ i;M  r; _ six  iiox  rns’  rir.I'ItFS. 


Bank  loans,  as  has  been  slated. ,  foi  lli.  and  is  termed  '‘Inland  Reve- 
tiase  disniipeared  (•ntirel.v,  being  eiit  I  niie, "  .shows  a  gain  of  $13,100,00"  for 


hole  prove  sueee.ssful  in  cutting  the''’"""  f'"'"  $70(i,"00  at  the  end  of  the  si.x  nionlhs,  being  u)i  from  •$  16.- 
mr/xpeeled  tlie  itmnage  ""w'-HmOS  las'  .M-ar  to  $60,847,798  the;|„, 

he  enabled  to  know  the  capacity  of!’’"'"-  entirely.  Ihe  nnl.v  present  year.  rhe  im  r.-a(m  doling  1 

the  plant  required  for  the  mine  and  i  "'f’''''  'Y,  ' 

I,, III  the  hills  and  accounts  payable.  Ihese  *l5(i.onii.  the  business  profits  la.v. 

l.Vi-'J'iiii  Mill,  j  have  represented  along  with  the  hanlc  which  moans  simply  the  arrears  of  0 

•  ’  ,  ,  .  (loans  the  liabilities  for  enn.'t  ruction  !  Die  old  lax.  (?oiil  Hiiics  to  drop  far  B 

\Uicn  this  development  IS  coin- |„n:,,How  last  year's  figures,  as  i.s  ine-  i 

Vn  YrncipTnn''Mi'rf  nnft  t!"  L '**1*  tgo  ! payable  '  vitahle.  For  the  Iiionfti  alone  the  B 
•onstiucted  on  the  unit  has  s,«r  1-50  $l.i09.74(i.  ihut  Ihls  was  rc-ldeeline  wasnearlv  $l  .oOO.dOo.  the  re-;  | 

inlL  as  or'S!  -waimarn^^^  •U^V.oO"  following  year.  By  '  ceipts  of  $;i59,((0,;  being  little  ntorej  I 

Briefly  it  may  he  stated  thai  the  icdiiccd  stilU  than  one-quarter  the  total  of  last  I 

Indian  mine  main  ^  pres- [year  which  was  $l.314,ho.(.  For  Ihe:  I 

persistent  and  extend  iii  a  ■'eneraF  '’*’*■  by|«ix  months  to  date  the  business  pro- j  B 

northerly’  and  southerly  drrcctioii  ’"""''''fl  thousand  dollars.  ;  Dts  tax  hvniight  in  only  $2,462.00"  a-;  •  I 

noiineuy  ana  souineiiy  (iirctuon  '  i  i„,,M  PoGtioii  Cnnirastrd  with  $7,71 5.000,  a  drop  of  | 

along  an  intensely  fractured  oiio. }  Mrong  Liquid  i  o'.iii(ni.  !  $5  •’to  (hiO  B 

This  one  cuts  across  the  general!  Cuneid  assets  stand  considerably  i  i  i.-  n  i  (  B 

.N20  deg  ^\’  strike  of  the  country  at  over  $2.ooo.O()()  and  hill.s  )iayablcnot|  Income  lax  lar  Below.  .  b 

a  narrow*  angle.  .Along  the  general'  mue.h  niori-  than  otie-quarii'r  of  a  !  Jneome  tax  also  continues  to  show  j  H 

north-westerl.v  strike  of  the  country  j  million,  liio  relative  projiortioii  of  j  **  decline,  tlie  total  to  date  being  $16,- j  ■ 

bedded  deiiosils  are  occasionally  '  ih,.  two  I.s  extremely  favoralile  for  i  ‘4,s  against  $4'»,99!i.ooo  last  [  H 

found  and  are  called,  for  the  purpose  j  the  company's  liquid  jiositinn.  !  year— a  deeline  of  over  $3.oo0.iioo  ;  ■ 

of  di.stinclion.  tho  northwest  scries,  j  Xor  has  there  been  any  siyn  of  I **“'  'oontti  of  Septeiulier  alone,  ■ 
'•ro.s,s-ri.ssnres,  on  a  strike  of  N  30  :  aver-nplimism"  in  eonnceiion’  witli!*''''  docline  was  more  than  the  aier-'  g 
deg.  F.  intersect  and  cut  through  the  '  valuation  of  tho  properties  of  '  1o  date.  Iieing  nearly  $l.2oo,ooo.  9 
iiorlh-soiilh  and  northwest  scries,  '  Ihe  company  as  set  down  in  tlie ‘lial- I  the  month  as  a  whole,  tlie  ■ 

hnt  are  frequently  obliterated  at  the  ianre  shrift.'  ‘ueal  estate  and  build- I  aft ually  tell  below  the  lotal  | 

crossings  through  subsequent  move-  lines  advanced  aibout  $l."(io,noo  he- i  "if,”  $30,928,000  as,  | 

menl  along  the  north-south  vein  sys-  [tween  1919  and  1920.  bill  since  t  hat  !  | 


Nominal  Siirpltix  of  $6.3.(100,004). 

Taking  the  total  revenue  and  ex-  fhis'^in,"..  .. 
pendltiire  for  the  month  it  is  seen  . 

that  there  was  a.  nominal  surplus  of  ruii.  Wm-ks.  ii 


iirAioMi-; — SIX  noxrn 

1922 

f-ll.stoni.q . $.87. 89.*,, 99; 

l^x'-i.-'c  .  .  .  .  1  8  .'!37.2  t  ( 

flffii--  .  .  I  L',4(l9,99i 


X  nox  I  MS’  rir.i  UFS. 

1922  192:5 

$87. 89.-,. 992  $62. 26,'.. 682 

tS.'ir’.T.L'tC  19.986,198 
12,4(19,9911  13.9(19,0(10 


le  period  fund  ....  2  S9n,4f,t  .■.■.773.713 

ears.  I  P'.st-(yff!''B  8.737.966  7.8  13,i.79 

li.'in.  Land.*  and 

■ir.I'ItFS. !  Parks  ....  2.991.1(1.8  i.69n,n3 

192:5  1  Snld  l.d.  S'-tt..  X20.2.".1  679, .'.01 

6:.26,'..632  j  .S'.l.  I'iv,  P.r-est.  8,9X|,96.-.  4.4(9.11,1 

1  9,986, 1  08  ■<  Uhri'  expend.  .  4  2.10I).T.'..3  38,457.689 

13.9(19,000  1  .  — ■  — . . 


engineer  wiih  Lehel  I/tde. 

Mr.  D.vn  is  regarded  as  well  qual¬ 
ified  for  his  apiiointment  having  had 
considerable  experience  in  both  ll>e 
gold  and  silver  rainp.s,  Mr.  Dye 
designed  the  mill  for  Teck-I4iigh(  s 
and  at  one  time  held  the  position  of 


$139,192,713  81  31.866  768  '  superintendent  for  that  company. 


A'/.ir  ISSirE 


fits  tax  hvnnghf  in  only  $2,462,000  a*;  ( 
Contrasted  with  $7,715,000,  a  drop  of! 
$5,24o,'hi0.  , 

Income  'I'lix  Far  Below.  I 

Income  tax  aiso  continues  to  show  [ 


$40,000,000 

PROVINCE  OF  ONTARIO 

Twenty-five  year  5%  Gold  Bonds 

(yON-CALlMilL) 


Dated  l-flh  Ocfohrr,  V.y.’-l 


Due  October, 


menl  along  the  north-south  vein  sys-  |  ,,«-een  I'll!)  and  1320,  but  since  that 
tom.  The  ore  bodies  arc  replacement  !, In, f,  pave  remained  alinmi  station- 
deposits  ill  lenticular  form  and  are!.,,,,.  ,1,^1,,  valuation  by  the  com- 

Iniind  in  all  the  veins  mentioned,  but  ' 

generally  at  the  intersections  of  ihe  ' ‘  .  .  ... 

various  fracftircs.  In -No.  1  IMnnel  !  .Vccoiiiit  I  onsenatne. 

an  almost  continuous  ore  body  ox-  i  .Machinery  and  plant  showed  an  in¬ 
tended  along  a  distance  of  400  feet  '  crea-^e  hetween  1020  and  1322  of  a 


I  against  $31.831,oOO.  a  redneiiou  ol 
lover  $300,000.  'I'hls  I.s  Ihe  first  tune 


[past  foui-  years  ending  with  liccem-, 
generally  at  the  intersections  of  the  1’ '  ‘  I  Rcr  31.  1322.  no  less  than  124. 2S  per 

various  fractures.  In -No.  1  IMnnel  I  * '"P''''t.t  .Vccouiit  t  oiisenafne.  !  ,.pn(  j,ag  pained  on  tlie  com  i 

•  an  almost  continuous  ore  body  ox-  i  .Machinery  and  plant  showed  an  in-  ,„pj,  stock  after  providing  7  per  cenl.i 
tended  along  a  distance  of  400  feet  ;  i  rea-^e  hetween  1320  and  1322  of  a  ,nvi{|pnds  on  the  profened,  an  aver- i 
ti'om  the  portal  of  the  tunnel  init  [  little  over  $600,000,  hut  the  total  in-  ^ge  of,  31.07  per  cent,  yearly  as  rom- 
this.  properly  speaking,  is  a  .scries  of  |  cieasc  in  this  item  and  real  estate  pared  with  16  per  cent,  now  paid  on  ' 

1  <'los(dy  connected  lenzes.  Near  the  and  buildings- liei ween  I31!»,  when  common.  The  prosent  year,  it 

•  face  of  No,  1  tunnel  three  veins  of  they  amounted  to  $4,557,510,  and  1322  jj,  onderstond,  will  at  least  niaintain 
i  different  strikes  coino  together  and  when  the  lotal  of  the  two  was  $6  -  avpva'’e  and  should  exceed  it  liv 

il  is  hero  that  the  best  conditions  *53,774.  leaves  a  large  margin  as  conisidoi-ahle  percentage. 

•  lircvail.  An  average  sampling  across  compared  with  the  actual  va.ltic  of  *  ‘  ,,  ,  .  .  VpTrs 

26  foot  gave,  a  return  of  $25  per  ton.  tho  exlen.sions.  In  addition  to  this  •  i.  .  ck  .1  .  . 

A  like  condition  is  seen  on  the  sur-  substantial  araotints.  as  'has  been  -D  thus  follows  that  in  the  foiii 
i  late  400  feet  In  advance  of  .No.  1  unted.  have  been  set  down  for  depre-  years  to  tlie  end  of  1322,  National 
lunuel.  etatloii.  Brew'eries  has  paid  out  51  per  cent. 

.......  ,  i>  1  •?  In.....,!....  t..  Vnii.i.  and  has  taken  back  into  the  property 

$2200  Feet  of  PoTolonnieiit.  Beal  F.stafe  IncreasiiiB  In  Yalue.  „„  . ,,iai. 


lunuel.  j 

82200  F'eet  of  Pevelopiaeiit.  ! 

Altogether,  .3,200  feet  of  develop- 1 


.>,(<■3,  leaves  iai.,c  mais,iii  as  com-iidorahle^  percentage, 
impnred  with  tho  actual  va.ltic  of  j 

n  cxlemsions.  In  addition  to  this  *’  * ‘^*"^^*  I 

ihslantlal  amounts,  as  'has  been  -  D  thus  follows  that  iu  the  foiii  j 
ited.  have  been  set  down  for  depre-  years  to  tlie  end  of  1322.  National: 
aljp,,  Brew'eries  has  paid  out  51  percent.! 

Beal  Estate  lncreasln«  In  Talue.  ^IdiUo^'l'o^"^  i 

Another  point  'worlbj'  of  mention  cq„i(y  .jpc  contmon  shareliolder.'' . 


Jiient  work  has  been  accomplished  to  i"  this  connection  is  that  the  now  foi-ccast  that  by  the  end  i 

date,  comprising  tunnoLs,  drifts,  buildings  of  the  company  have  been  ^^23,  there  will  have  hcoii  pm  ' 
cross-cuts  and  raises.  The  mine  is  established  on  ground  that  i.s  situat-  ),.,vk  into  the  properly  over  SS  per 
,  equipped  with  one  12x10  Ingcrsoll-  ed  in  very  valuable  scellotis.  of  Ihe  p'jovk  „iii.stand  i 

i  Rand  compressor,  driven  by  a  60  h.  valuation  of  these  properties  from  ij,  wonder,  then,  iliail 

p,  I'-airltanks-Morso  semi-diesel  oil  the  standpoint  of  what  is  sometimes  .uf.  confidently  e.xpressed  l  yl 

engine;  one  Rlx  3x6  high  speed  air  tenned  "unearned  increment"  must  ,,,p  „ffnj|.s  of  iliecnni  ' 

'■  compressor,  connoeled  to  an  18  h.  p.  have  gone  up  hundreds  of  thousands  j,,,,,,,.  present  dividend  of  I  • 

gasoline  engine;  one  large  steel  oil  of  dollars  in  the  last  few  years.  This  .p\vill  he  increased  by  tho  hr- 


tank  of  .15,360  .gallons  capacity.  The  inrreased  value  is  not  Included  in 
main  haulage  tunnels  and  drifts  are  the  figures  appearing  in  the  halance 


ginning  of  ni'xt  ybar  to  an  nnioiiiii 
'*'**''  probalily  of  $6  a  sharo.  It  is  proli.i- 
bly  the  anticipation  of  the  larger, 
ars,  layment  on  the  stoi’k  tiiat  has  led  to 
have  he  recent  activity  in  National  Brew 
year  cries'  shaves  on  the  mirket. 

■  the  Below  are  given  comparative  rn  . 


INt  OMF  .A«  roi  NT  FOIt  M\  VF.\I59. 


equipped  With  Jill  neces.sary  air  lines,  sheet.  hly  the' anticipation  of  the  largo 

ventilating  pipe  where  required.  Surplus  of  60  r.F.  In  Four  Years.  .avment  on  the  stm-k  that  has  led  ti 

track,  mine  cars  and  air  "ic  earnings  of  the  company  have  he  recent  activity  in  National  Brew 

camp  hinld.ngs  include  hree  hunk  ^  ,i„„.p,  „„  ,pp  „,;„krt. 

houses,  cook  house  and  diningroom.  j  ,  .  t-  '  .v  d  ..i.on 

with  ample  accommodation  foi^  30  over  dividend  requlremenls.  For  the  L. 

men-  office  and  assav  hiiikllnL-  and  income  amount  and  h.il 

„r  ,5.03  ..n.,  ™,;no,l  ,.t  Ihr  ro,„p,u,v  ,h, 

near  the  present  end  of  the  wagon  1’"^'  """ 

INt  OMF  .A«  roi  NT  FOIt  M\  VF.\I59. 

'J'ruiispurtaUnn  Facilities.  , 

ihe  mine  is  connected  with  the  ixvi  ,.a,.iiings.  $i.334’67i  $i.24;i.!;2i  $97i>.‘60!i  $1, "61. 339  $616,266  $4i:,j;6 

totewart  dock  by  a  good  wagon  road  Ilrprccialion .  .  189.902  183.361  99. 971  8:5.779  82,226  XI  rv; 

up  the  Salmon  river  valley,  and  H"ii<i  im  ■  .  82.S"0  sT.iaio  92,49"  113,8""  1113.2s"  i98,6i9 

thence  bv  thri'O  mlies  of  trail  to  Ihp  Net  tncoinr  .  981,972  972,26(1  793.238  863,771  4.t",(6"  227,299 

ia«  live  oy  nines  (II  liail  to  the  194.25"  194.25"  191,25"  226,625  191. 280  ]91,2:>0 

mine,  fhe  Provincial  government  c,,,,,.  ,ii\,  .  .  360,688  360.688  360.688  i57.siii  . 

have  commenred  the  construction  of  - —  -  - —  - -  - 

a  high-level  bridge  across  Cascade  for  j-Bar  $  427,034  ^$417,322  $238,3""  $179,315  $236, 5I"  $  Ill 

creek  with  a  view  of  extending  the;  _  3.', ,38%  :!5."i9'  2S.5S<5,  31.1237  L-..52C7  x.i:.  y 

road  to  the  mine.  Transportation  1  on  com.  3i.9i'j7  34.5i';<!  26.57%  28.26Cf  10.49% 

from  the  contemplated  mill  to  the 

Stewart  dock  presents  no  particular'  bal.ancf  mikft  fou  .-am-  six'  vf.aks. 

problem,  since  no ''difficulties  will  he  1922  192I  I92"  cici  191s  1917 

encountered  in  the  construction  of  Real  '•winto 

an  aerial  tram.  ‘  .x  bi.igs.  1,527.1154  $4,613,438  $(,i:5i„8i8  $:!.4.->3.69i  $:5.2,'.i,";!i  $:!.22:.,,i9 


Principal  and  half-pcarip  interest  roupotis  (loth  April  and  Oetnber)  payable  in  paid  coin  of  lav'fnl 
imniey  of  Canada  at  the  ofUcr  of  Ihe  Prorincial  Treasurer  in  Ihe  City  of  Toronto,  at  the  Cana¬ 
dian  Bank  of  Commerce  in  Montreal,  iVinnipetj  or  l  anconvcr,  at  the  option  of  the  holder. 

Bonds  may  be  rryistcred  as  to  principal. 

Denominations:  $o()0,  ,000. 

Subject  to  Legal  Opinion  of  E,  0.  Long,  Esq.,  K.C. 

These  bonds  and  the  interest'thereon  are  a  direct  and  primary 
obligation  of  the  Province  of  Ontario  and  a  charge  upon  the 
Consolidated  Revenue  Fund  of  the  Province. 

Financially  ami  coniiiK’rcijilly,  Ontario  i.s  Ciuiatla's  k'ading  Province.  lls  pojiiilation  is 
more  Ilian  onc-third  and  it.s  annual  jirodiiction  of  agriculliiru!.' manufactured  and  mineral 
product^  over  4o  percent,  of  that  of  the  entire  Dominion,  the  average  annual  production  for 
the  last  five  years  for  ivliieh  figures  are  available  being  over  100, 000,000. 

Price:  98  and  interest  yielding  5.14?^ 

Thrsr  are  nffrrnl  for  deliier)/  in  interim  form  on  or  about  \otrnihcr  1st,  ichm, 

os,  and  if  i>>sued  and  dclitrrrd  to  us. 

Orders  tna;/  be  telephoned  or  telegraphed  to  any  of  onr  offices  at  o7ir  e.rpcnsc.  Seenrtlies 
will  he  delivered  to  purchasers  free  of  aft  delivery  charges. 


Inves'tor's  t*ea.cl 

Ehe  ymanctal  Ifmes 


Net  fariiings. 
IlBpi  rcialion . 
15un<l  Ini.  . 
Not  ini'oino 
I’rof.  div.  . 
t'lilii.  <li\.  . 

1922 

$1,254.67  1 
.  189.902 

.  82.S"0 

.  981,972 

.  194.25" 

360,688 

1021 

$1,243,221 
183.3t>I 
xS7.t;oa 
072. 2«0 
104.2r»(i 
3b0.ti8S 

1020 
$07i;.r.oo 
00.07  1 
02.4i)0 
703. 23R 
19  1,25" 
360.688 

1010 

$l,06l.3:»0 
83,770 
ns.soti 
8113. 771 
22t*.i;2r* 
ir>7.soi 

1918 

$616,266 
82.228 
103.280 
•4  30.780 
101.2.SO 

in  17 

$4i7.i::'E 

81,2^7 

ms.iijo 

227.2:‘n 

3  0  i!250 

Stirp.  for  year  $  427,034 
Karnings — • 

$417,322 

$238,3"" 

$  179,315 

$230,510 

On  pref.  • 

35,38% 

:!5."1% 

2s.r)SCe 

3l.l27f. 

I5.52C5 

.x.l;"/ 

On  Com. 

31,91%  34.5  Fie 

IIAL.AN'i  F  SHKF 

20.07% 

T  KOH  !• 

28.26c'e, 

AST  SIV  VF 

10.4  9% 

Alts. 

1.!7-'7 

1 

Ileal  entato 

1922 

1921 

I  020 

10  10 

1918 

1017  j 

iX  blilgs.  .  . 

$  1,527.054 

$4,613,438 

$i.  131.818 

4r>;j.ooi  $ 

3.251.(t:il 

.Ntaoh.  A-  pi.  . 

2, -5  26. 72" 

2.133,222 

l.tiO").:! 

l.lDO.Slli 

I.OS2.01  1 

l.bsn 

ln\4  liit'i  ie.H  . 

T*>t;il  4'urrenl 

1,271.279 

l,2f'2,tiS7 

1.561,J69 

l.3O(;.70vS 

737.X97 

a.'*.'*«'ls.  .  . 

2.1  17.967 

1.957.627 

2.4  47.077 

.2.i;S  I.OO!* 

2,386. 13d 

2.166,11',; 

TdIhI  nsstUs. 

Id.. '.97, 127 

1 

H».102.:)V2 

S.83.4.s.'»S 

N. 258. 1.37 

.S  Din  .-,“..1 

Iltnitiofl  (i^'lif . 

l.340,hiH> 

I.f  L’O.IMMI 

j,:»oo.(*DO 

l.TiSO.OOO 

1.66(1.(1(111 

•  i*mi 

Deprro.  ITS.  . 
IDilja  A  fH'rg. 

li08.r)H7 

118.665 

23-».3vl 

195., '583 

A  i  l.tiO! 

32«,3T; 

pavaI»Io  )  . 
T**lal  cmiTnt 

6.56.666 

7:;;!.  i  n: 

1.800.7  *0 

1  7>i;2 

ii'ii.'Ht: 

liai*  .  .  .  . 
Nrt  worixing 

1.  lab.tibl) 

1 .  ya.  1 1  f. 

1.81(9,7  1" 

2:;  7' 

\  \ 

1 

capital  T:-  . 

96I,3"t 

524,511 

t*  3  7 , 0  3  < 

2,331,13: 

2, 129.'>:< 

i.  030.1)2.  ;  1 

Wood,  Gundy  &  Co.  A.  E.  Ames  &  Co.  Dominion  Seourities  Corpor&tion.. 


Aemilius  Jarvis  &  Company 
Matthews  &  Company,  Ltd. 
Gairdner,  Ciarke  &  Company 
Hanson  Brothers 


R.  A.  Daly  &  Company 
.  MoLeod, Young, Wei r& Co. 

Limited 

National  City  Company,  Ltd. 
Harris,  Forbes  &  Company,  Ltd. 


TO  HOLDERS  OF 

Dominion  of  Canada 

i  Bonds 

U  Dur  Sov.  Isf. 

WJ  With  tho  IPCS  issiip  of  thp 

,3  new  RefiinfJjnj?  Lftan  i^eav- 

U  ilv  ov^rsuhscribert  investors 

f !  are  advised  to  make  imme- 

'  diate  applioatif.n  for  the 

1043  issue. 

■  With  the  in.-'niparable  se- 

i  i  curity  bai'k  of  them  and 

r,;  hl.Kh  interest  field  they 

afford  these  rte'undins 
i!  Loan  .oey  Honds  present  a 

'■  most  attrartive  reinvest- 

i,|  ment  opportunity  for  hntd- 

Ij  ers  ''f  X'ietovy  Honds  ma- 

l’1  turinft  Xov.  1st  nest, 

r,  Prompt  artion  is  es.-ential 

?;i  Telephone  or  wire  us  and 

I;  we  will  look  after  your  ro- 

quirement.s. 

;  HANSON  BROS. 

Imftaineni  Secunttee 
160  5t  Jainec  St  65 St  ■ 

ji  Montrml  Ottaitm 


_  THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  13,  1923. 

HINTS  TO  INVESTORS 


Goodwins,  Pref.  and  Common. 


Answer*  to  InqDlrirs  are  based  npon  Infarmotlon  which  THE 
H’AMCTAI,  times  believe*  reliable,  fair  and  iinprejudleed,  but  be¬ 
yond  the  exercise  of  care  In  neeiirinic  atich  '^formation  THE  FI>'A>-  Nalinnal  o  c  j 

LIAL  TIMES  assume*  no  reaponslhlllly.  *  maiion  inr.  r  i^atlOnal  Brcwencs  Preferred. 

Innnlrle*  must  bear  the  Hlcnature  and  address  of  the  writer  In  I  rend  with  in-lrrrsi  and  nfeojcuro 

I'Jr'L*®  attention.  Answers  thought  to  be  of  pnblle  Interest  your  nrtir/r  rorrord,.,/.  »!.»  «  ♦ 

published.  If  on  answer  I*  not  of  KCneral  Interest  If  will  be  ..  rrpnrdtnfj  the  prospects 

mailed  provided  stamped  self-addressed  envelope  is  enelosed.  ■  •'driono/  Hrru'crirs  which  appeared 

Owlne  fo  the  lame  number  of  Inquiries  received  and  the  time  re-  ’<>  Hour  issue  of  the  29th  Srotemher 
quired  to  seeure  the  Infwrmotlon  In  eonneetlon  with  a  nreat  manv  of  niirt  teith  th^  i  ^  .  j  j 

them.  It  Is  impossible  to  net  all  replies  In  durInK  the  week  In  which  facts  therein  contnined  / 

they  are  received.  "  ,  fvinsof  understand  tt'hy  that  com- 

All  Inquiries  are  handled  ns  expeditiously  as  possible  and  It  your  '  Pany's  preferred  stock  which  is  pay- 

*.  rvy5r:i  it::  i  *0^^  per 

If  nppenrn.  i  crjif.  prr  ntmum,  tnhlrh  is  cuniulniivc. 

—  s'ihnuld  hrf-ow  par,  espf*ci-aUp 

"■  — “■  I  a'/ir«  thrre  is  a  hondrd  indebtedness  of 

Business,  it  ia  claimed.  Present  quotatjorisa  are  around  P:>  to  $l.S40.ono  ahetid  of  this  .^eruritjj.  j 

ewhat  affected  by  heavy  |  jrivinR  a  yield  of  514  per  rent,  1  ^  hr  obliped  for  anp  information  I 

hut  ronaiderinp:  the  ca  aii  •  n  y-*  r»  i  |  ynr  in  this  connection. —  j 

overnment  has  been  tak-  Mauncc  Power  Co.  DOnds.  <  lyVFSTOR,  Montreal.  j 

ch  rackatre  of  oiFarcttc.*.  The  St.  .Maurice  Power  i  o.  was'  Answer  —  This  stock  is  .sellintr  i 


f  I  hold  the  following  securities  and  luqalrles  must  bear  the  signature  and  address  of  the  writer 

r  i  would  hr  nhtloed  for  your  opinion  ««  !  attention.  Answers  thouaht  to  be  of  pnblle  Inter 

k  rennrH  (o  i  T  "T  P"bMshed.  If  on  answer  Is  not  of  Keneriil  Interest  It  will 

fj  repnrd  to  them.  mailed  provided  stamped  self-addressed  envelope  is  enelosed. 

I  ■  ifhawintrmn  iVatcr  and  Power;  Sf.  OwIbb  to  the  Inree  number  of  Inquiries  reeelved  and  Ihe  time 

Maurice  Power,  common;  Goodwin’s,!  Infwrmotion  In  eonneetlon  with  a  ureat  many 

I'i  ,  .  .  ,  rnem*  It  Is  Impossible  to  net  all  replies  in  durlnc  the  week  In  wh 

ft-  lAUuted.  preferred  and  common;  /ni-  they  nre  reeelved.  '  ••  rov  weea  in  wn 

P  perin!  Tobacco  Co.  of  Canada,  com-  All  Inquiries  are  handled  ns  expeditiously  as  possible  and  It  vi.... 

li  mnn :  071/1  ic  Millino.  common,  and  *.*  Published  In  an  early  Issaj  we  would  siiBRest  your 

,i  rnnndmn  Pacific,  common.-  TIARO,  n«?y  ^h:„‘7rapp''e‘„V‘..  ”"*•  *"  “•* 

'  Tillicoutry,  ftcotl&nd.  '  _ 

,j  I  .An.swer — 'i'ou  have  a  very  Rood  se- 1  — — 

I  lection  of  Canadian  securities  and  j  dominion.  Musine.ss.  it  is  claimed.  Present  quotations  are  around 
‘  I  over  a  period  of  year.*  they  should  Rive  j  has  been  somewhat  affected  by  heavy!  9<i.  pivinR  a  yield  of  .=1^4  per  I’on 

’  a  pood  account  of  themselves.  The  excise  duties,  hut  considerinp  the  e*  R/l  *  p  r'  13 

'  ,  ma.iririty  of  them  .are  issues  made  hj’  a-moiint  the  povernment  has  been  tak-  *”*^1106  i  ower  C.O.  t*Ol 

'  very  successful  companies  which  have  'Rfr  out  of  each  packape  of  ciparettes.  The  St.  .Maurice  Power  < 'o 


St.  Maurice  Power  Co.  Bonds. 


The  St.  .Maurice 


'.come  throuph  both  bad  and  pood  times  tobacco,  the  volume  of  business  forme.1  by  Interests  identified  with  the  I  nnfl  Rives  a  yield  of 


land  are,  therefore,  in  a  sound  posi-ptcems  to  have 


up  remarkably  shawinipan  Water  and  Power  Co.  The!”  Idtle  over  7.3  per  rent.  We  believe  I 


•  ere  IS  a  restricted  market  for  comixtny  is  now  poinp  ahc.ad  with  its!**’®  price  .should  be  hipher  considerinp 

I  The  weakest  portion  of  your  invest-  ibc  stork  as  most  people  seem  .lust  to  development  work  and  accordinp  tore-  '*■''  intrinsic  value  Tt  is  difficult  to 

men*  is  represented  by  Goodwins  pre-  nave  Ivuipht  if  and  put  tt  away  for  a  oent  reports  this  has  been  carrie.]  out 'As.sipn  any  .special  rea.son  for  the  mar- 

ferred  and  common  stocks.  This  com-  Pnll.  All  the  time,  however,  the  well  ahead  of  .schedtiled  time.  The '  *tct  position,  hut  there  has  been  little 

panv  operates  a  departmental  store  In  company  is  addinp  to  its  surplus  earn-  company  reports  that  it  has  a  market  |  activity  in  the  preferred  for  years, as  if 
1  Montreal,  which  is  very  well  located  In  inps  and  shareholders  are  bound  to  get  for  the  entire  otitput  of  it.s  fir.at  unit  I  *'®®b  **1®  common  that  has  offered  i 


DOMINION 

OF 

CANADA 


5%  Bonds 


!  We  have  a  limitod  amount 
j  of  bonds  which  we  ean  | 
furnish  for  either  cash  or  | 
j  conversion  at  issue  price. 

i  }I  AL>  loOl  i 


i  H.0ijss®¥/da3  f-co.! 

1  INVESTMENT  BANKERS  •  j 

ipjl  King  St*  E  -TCronto  | 


Mortgage  invest- 

ment  in  British 
^1  Columbia  has  become 

I  stabilized  and  funds  can 

,  be  placed  with  every 

element  of  safety  assur- 
I  ed,  yieldinf;  from  7''c  to 

'  per  annum. 

'  We  shall  be  glad  to 

render  independent  re- 
I  ports  upon  existing  in- 

,  vestments  anywhere  in 

j  this  province. 

'  PEHIBERTON  &  SON  : 

t  inonciot  ^g^nfs. 

j  Pacific  ^atldlDg.  Vancouver,  B.C. 
j  Agents  for 

Vi V?od,  Guiulv  &  Co. 

t  loronto.  Montrc£.l.  Winnipeg,  * 

New  York.  l-oitdoiu  f 


HURRAY  &  COMPANY 

Specislizing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

f.OMlNENTAl  LIFE  BULDING 

ADELAIDE  8293  •  TORONTO 


nrc  jotir  pnyInK  yoiif 

(  oiiiKiilt  »vlfl»  ij^  r#*ff:»rainc  .tout 
on  nn  «*mrli/infco  hriibiM. 

rribleiitiiil  .Securities  ('or|iorafion. 

ramem  Mrrrt 

I’ 'I  ’faiM  '.sHi 


|fhr  (  pntre  of  the  district.  Since  [^he  benefit  of  it  sooner  or  later. 

[  the  prosont  company  w'as  formed,  how- 1  If  yonr  position  permit.?  of  P.  it 
^ver,  it  ha/S'never  seemed  to  have  been  1  ^nuld  seem  that  over  the  period  of  the 


and  th.af  from  the  time  it  is  m  oper-  ’*’®  rnore  attrartive  specul.atlve  pos.ai- 
tjfion  it  will  be  able  to  earn  the  inter-  hilities.  Po.ssihly  this  vrry  activity  In 
cst  on  its  bonds.  In  any  can.',  thc.se  are  **’®  common  has  helped  to  detract  at-  i 


able  to  do  very  well  from  a  profit  few  years  you  could  to  advan-  cu.jrantecd  by  the  Phawinigan  Water  ’''"tinn  from  the  .senior  seeurlty.  The 

•standpoint  Some  very  Rood  people  <age  add  to  your  holdings,  o'  (tgilvic  3,,,^  Dower  Do.  tt  is  controlled  by  in-  stbck  is  not  callable  and  ra nnot  be  re- 
a,re  intei-e.sted  in  the  company  and  ^  c  lf">r  common.  The  present  price  ip,  ps,s  who  have  already  been  'verj-  '*''®<1-  The  general  situation  in  which 
pverythinc  possible  will  likely  be  done  j'coks  high,  but  as  you  likelv  paid  very  successful  in  the  public  utility  fiehi.  industry  is  pl-iced.  throtigh  l->clng 
to  try  and  improve  its  position.  More ;  much  less  for  your  present  holdbii.s.  The  bond.s  are  now  quoted  from  ini dependent  on  popular  sentiment  will 
recentlv  the  standing  of  the  securities  I  V””''  average  price  would  bp  a  viny  always,  of  roiirs*.  bp  a  certain  factor 

t _ , _  «  _  _ , _ J  1 _ nriR  W/MilH  olttrt  _  _ =.  ..  .. 


REPUBLIC  OF  HAITI 

(U.S.  Customs  Administration) 

6%  Gold  Bonds 

Denominations  $500  and  $1000 
Dated  Oct.  1st.  1922— Due  Oct.  1st.  1952 

The  finances  of  the  Republic  of  Haiti,  are  under  the 
control  of  a  representative  of  the  United  States 
Government  and  this  control  will  continue  until  such 
time  as  the  above  Bonds  ar^  redeemed. 

These  Bonds  are  readily  marketable,  being  listed  on 
the  New  York  Stock  Exchange,  and  we  recommend 
them  as  a  well  secured  long  term  investment. 

Canadian  price:  to  yield  over 

Further  f>articulart  on  requM,  ' 

The  National  City  Company 


112  Si.  Janif^  SUfei 
MONTREAL 


Limited 

10  Ring  St.  E.  14  Centr,!  Otambers 
lORONTO  OTTAWA 


111  Mouottis  Hill 
QUEBEC 


I  hos  been  further  weakened  by  the  fact  1  one  W  otild  also  think  there  .are 

that  the  comp.ary  has  been  authorized  j 'barked  possibilities  to  d  P  It.  during 
To  f-lace  a  considerable  mortgage  on  1  the  next  five  years  or  so. 

:  its  rToperties  and  this,  of  course,  rinks!  y.  yi  y.  yi 

:  ahead  of  the  out.standing  preferred  ' 


in  a  security  of  this 


A  Protest  From  England. 

The  EJditor. 

The  Financial  Times. 

Dear  Sir:  1 

.^s  a  holder  of  Ttiordon  Preference  ! 


ir  iicAi  live  veais  or  so.  ■  ruicBi  x  rwiii  x-nitiana.  f,  »  •  ..... 

r-.i  American  “A  *. 

V  ¥  4P  ¥  i  The  EJditor.  , 

The  Financial  Times.  ,  '  T?  American  "4  .1 

f  ■  1— — — ■  near  Sir:  '  the  fancy  diri-j 

An  Acknowledgment  .^s  a  holder  of  ttiordon  Preference  Tr/»r»i.s.  /  ina/Jd  like  your  c.r. 

.Ill  ,3i.HUtnitLUi.intni.  ^  ptanatwn  as  to  why  this  .sto.-k  is  setf. 

test  against  the  confiscatory  terms  '  around  nfi  and  payino  s  p.-r  rent. 
Just  a  line  to  acknowledge  Perhaps  It  is  no  more  than  we  co’ild  '  ''”'f'’ts/-*»(f  >is  recent  carmnps  do: 
with  thanks  your  kind  atten-  |®xppct.  after  the  way  in  which  thi  se  j ■*"***'''  ^  't®®  ®®"'  dirid-nds.  Dc 
_  __  1  ,1,  •  1  .  shares  were  boosted  .ns  a  gib -edged  i '"fnrw  utnn  a.o  'n  rr 

t, on  and  advice  in  regard  to  years  ago.  cc/  earmnas.  .surplus,  wnrkina  eap,-\ 

the  vJrange  Crush  Co.  \Ve  To  ask  the  preference  shareholder.s  ''■’’’k^aln  in  any  nniiHcr 


think  your  advice  is  right,  and  I  i  to  subscribe  more  capital  is  inipti- :  anomaly  of  p, 


(.and  common  .stock.s.  There  is  not.  Dear  Sir: 

j  much  of  a  market  for  the  issues  and  j\fj  Acknowledgment .  ®  holder  of  Ttiol 

j  they  ,T-p'  nominally  quoted  around  IS  shares  which  cost  ni 

for  the  common  and  SR  for  the  prefer-  _  test  against  the  coni 

red.  M  ould  hardly  advise  .sacrificing  |  Just  a  line  to  acknowledge  Perhaps  It  is  no  mon 
them  at  such  low  levels,  as  peneral  thanks  your  kind  atten-  |®xppct  after  the  way- 

trading  should  .show  a  tendency  to  Im- 1  1  1  .  1. shares  were  boosted 

,  .  ...  1  I  tion  and  advice  in  regard  to  I 

i>rovp  and  the  company  might  ®  |  /--v  c-  u  r*  ^  \T'  securif.v  .years  ago. 

couple  of  yetirs  get  hack  to  where  it  vJrange  Lrush  C_  o.  We  To  ask  the  preferen 

should  t'c  abb’  to  earn  the  preferred  think  your  advice  is  right,  and  i  to  subscribe  more  c 
(dividend  This  in  turn  would  be  re-  shall  endeavor  to  act  ac-  j'l®"'*-  1*^  ***®  value  i 

fleeted  by  the  price  of  your  securities  coi'dinsiv  ^  ***** 

Lately  there  have  been  several  I  /*'  I  logs, 

changes  made  In  the  management,  J  G.,  |  Dryden  seems  fo  1 

which  may  bring  an  improvement  in  Rock  island,  Que.  j  stance  of  borrowing 

earnings.  If,  however,  you  can  sell  i  that  trouble  was  ah< 

these  securities  anywhere  ne-ar  thel  y  y.  y.  y,  way  (  anadians  tr 

of'ce  you  paid  for  them,  it  would  .seem  j  holders  if  Is  to  be  hof 

ns  though  you  could  get  into  other  IViap|e  Leaf  Milling  Preferred,  p^or  enCTarlnrs  ''th 

Thin*:?  that  would  pay  >  ou  .^ust  assweil!  Ptippr  engraAinerp  tn. 

without  running  the  risk  you  of  ne- j  f  am.  yrry  thankful  for  your  infer-  change  for  hard  cash 

cr.ss.ity  are  taking  in  these  pajtlcular)  mation  about  ifaple  i.eaf  Millino  in  Yours  faithfully, 

securities.  'your  issue  of  September  15.  In  refer-  J  •' 

.  .  -  r«  i-  cnee  to  the  statement  of  the  secretary  ¥  ¥  ¥ 

Shaw'inigan  NVater  &  Power  Co. ,  of  the  rompony  who  says  ih€t  thcrcis  CIifton-Por< 

Shawinigiin  M'atei  ,uid  Power  har  :  th  foundotlon  for  the  belief  that  if  the  „  Clifton  —  7  hm; 


we  shall  endeavor  to  act  ac¬ 
cordingly. 

J  G.. 

Rock  island,  Q  ue. 


Maple  Leaf  Milling  Preferred. 


dent.  If  the  value  is  there,  in  tim-  '*®’'“'''-  h®  *R  there  any  Hki  tihood  of  j 
her  I  am  the  rightful  owner  of  a  few  '^'®'''®  dividends  bcina  i  ontinued'  Can  I 
logs.  recall  any  .similor  eu  ru  m.slanrr  ot . 

Dryden  seems  fo  me  another  In-  »toek  payiny  dividends  sa  nut  of 

stance  of  borrowing  money  knowing  *'”®  7’®'cc  that  it  did  not  develop' 

that  trouble  was  ahead  If  this  is  ^'"tt  their  iras  snmrthina  indiraJki 


the  way  Danadians  treat  their  .share¬ 
holders  if  Is  to  be  hoped  that  Knglish 


tcroso  insider  — M  .  iVrsIville.  .V  g 
■Answer— The  high  return  on  P.ni 


people  will  steer  clear  of  the  Bond  i  American  petroleum  stock  at  th- 
paper  engraivlngs  t.h«y  issue  In  ex-  P'et'ent  time  Indlc.otes,  of  course,  th.-tt 
change  for  hard  cash.  the  stork  is  considered  lus  a  sp.Tul  1 

Yours  faithfully.  five  issue  and  that  the  dividend  Is  n-'- 


.T  .T  .lADKSON. 

¥  ¥ 


Clifton-Porcupine. 


Fr  Clifton  —  /  hnrr 


don-  vory  over  a  prrlod  of  ye^r^]  rompnvp  issues  honds  <f  is  required 

end  has  showed  a  good  advance  re- ,  fo  purchase  the  preferred  stork  at  workina  since  July,  and  a 

cently.  due  to  the  fact  that  most  puh-  JHS  7  share  I  notice  that  he  does  not  r.vprctrd  at  end  of  .ta¬ 
ke  utilities  are  enjoying  a  better  mat  -  |  ■'>*77/  that  if  the  company  issues  honds  Four  Standard  brokers  have 


I  absolutely  safe,  Tn  recent  yeiar.s  this 
I  comp  in.v  has  liren  very  succc.'.-sfiil  .icil 
h,as  reported  ste.adily  incre.ising  pro¬ 
fits  If  owns  prnctically  all  of  flu 
stock  of  the  Mevlc.an  FVtroletim  Com¬ 
pany  and  its  princii  nl  income  i.s  <lc-  | 
ri\ed  from  the  Mexican  nil  fields  In' 
the  p.a.st  year  nr  so  production  of  tin  | 
Mexiian  fields  has  shown  a  serlou.'^l 
bailing  off  luit  the  Mexican  Petroleum; 
[Company  h.as  liee.n  able  to  maintain  its- 


11c  uTuines  are  enjoying  a  netter  mat  -  ,,  ,n,  fMa.nda.rd  brokers  have'  ■ . e.  V,  .  . . 

ket.  There  was  a  substantial  move- | //-c  preferred  wUI  still  take  prcccdcnca  famn^off  b  i^hrtlexi’an 

ment  In  .Montreal  T.ighf.  Heat  andiOi'cr  the  honds.  .  „„.,.rr  nor  nrndure  a,  nihinn  till  '’***  ''’®  ^'®xi' an 

Power  common  and  this  was  followed-  When  I  .snh.scrihed  for  Maple  Iwat  Which  is  nearer  I  ''®®;"  ■'’'''® 

by  .1  better  enquiry  for  Shawinigan.  |  ti>  the  fir.st  place  I  think  it  was  aen-  ,,  brokers  invite  the  nuh  '"'/i®  ‘i'’”  l’®"''r  than 

The  companj  has  been  adding  steadily  I  cn//i/  nndrrsiood  that  if  they  panted  ,  ^  niinino  stocks  surrU,  they  "”**'*'  "l’®i'a»mF 

to  Its.  reserves  for  the  past  few  y^ars !  to  is.sue  honds  they  would  have  to  pay  eounto*.  In  recent  mo, 

ani  thrn'  ar^  soirjf'  who  fig-  thr  prrfrrrrd.  1  ihivk  still  .  iufnrmniinu  ■  nfhrr*  unHorptooH  that 

urp  it  Is  only  a  m-nttn  of  ti:iio  bpfoipU^a^  ?/oi/  prt  nf  thr  bottom  of  this  -  .-m  ^  'f  pifKiuotion  has  sho* 

some  furfhei-  d:.<nribution  will  likc^j' I  j/om  will  find  it  as  I  say  If  it  is  true  77  a  S  Toronto  .siderable  billing  off  and  thl; 

be  made  to  the  sharcliolders,  eittier  in  c  the  preferred  i.t  belter  than  the  hands  -wer  The  Infoi-mstinn  ihat  I'lie  T''”'* 

the  form  Of  a  cash  dividend  4,  4  stock  ;  srFscfMPFR.  .handlers  Ford.  ,^ruTyrnr  Gw  eo 

oonus.  I  Hants,  f.nalaiid.  ,  e  .  .  ,  «■,.  *  ’''®  '®'’'  i:--  tne  co 


t/ii*  time  t,e.rf  year.  Wliirli  is  tirarrr  prodii.  tion  better  than  any  ofthej 

I  Iru  h  /  hiokris  invite  thr  jii/h- |  i  ompanies  operating  In  that  I 

h,  to  buy  nnnina  stocks  sureli,  7 hci/ months,  how-i 
owe  ,t  to  llieir  clients  to  keep  posted f,  „ndcr.stood  that  the  com- I 
and  i.ssue  correct  iiiformatio,.  ;  oHicr-  pimiuction  has  .shown  a  con- 


If  ft  is  true  ''''•''®  P"'''®®  »■*"  of  mxnina  .si.iocable  filling  off  and  this  undou#l 

...  u  .  storks.  P.T.F..  Toronto.  ... 


the  form  of  a  cash  dividend  it  istotk  | 


Ogilvie  Flour  Mills. 


ngn|4de  Floili  Mill.s.  I.imit  i  lepi  ’.-'mn  as  to  inn  i.nuei s, niuing  ,00 
•sents  the  out.standing  .suecnes  in  the  I  "  hen  you  purhasnd  the  prrferrc.l 
milling  field  in  Can.sda  The  sp  ck  ,s  '  ntoc  x  in  Kn.cland  directly  with  the 
presentlv  quoted  aioiind  ,  ,,,  ;;^r,  |,  I  c  f.ini'any  ag.iiii  in  the  al.isencr  of 

ho:  hid  n  grr.nt  record  foi  a  niimhei-l®mh  a  l.ind.ng  agic-mcnt  as  to  1  ho 
■  If  vrars  and  has  ,,a,d  verv  large  divi- t  l">®®h''''-''  -f  'he  pref.-rred,  which  the 
ic  nd.s.  The  couuvinv  has  ' in vestmr  nt s ■>’® h>- 
n  th-  form  of  bonds  tlial  an-  in  ex-*"®n  ami  not  ohligatni:  .  the  bonds 
.  .  ,S  nf  its  common  .share  capital  t'ta'ih  *"t‘  a  P'-mr  claim  to  the  premned. 

tiie  forthcoming  annual  meeting  a  "■*'  have  notiied  that  after  the 

proposal  will  he  submitted  to  sbarc- 1 'ht'lat'TUttn  of  the  legul.ir  dix  idend  <cn 
•n.cldcrs  to  aiithonzc  the  formation  of  a  , 'he  preferred,  when  the  .  ommon  -ii- 
nc-.  compaii'  w  hi.  h  will  look  .after  th.  'idend  of  S  per  .  enf,  was  pa.ssed.  there 
,  o-,ip.an\-s  inve.s-mcnts  and  enable  t  "a-s  a  substanti.al  a.iv.ancc  111  ttie  mai- 
io  pav  dividends  over  and  alrove  the  I  ket  ptice  of  the  preferred  We  li.ive 
bstrihiition.s  that  .are  made  from  pro- '  hetrd  sln.e  then  from  oft.ci.al  sour,  es 
fits  on  .sales.  'that  the  <  hange  in  management  is 


tion  as  to  the  understanding  you  had  tons  pei  oay  and  the  ore  is  averaging 
when  yon  piirhased  the  fcreferre'l  .?1C  per  ton.  Ore  is  now  being  ship- 
stoc  ill  baiiiland  directly  with  the  ped  and  recentli  a  ImcK  was  sent  fo 
company  ag.iin  in  the  al.isencr  of  the  mint  at  <>tt.awa  but  the  value  i.s 
sill  li  a  bin. ling  agre  ement  as  to  1  ho  not  yet  known.  Twenty-three  men 


St.  Maurice  Power, 


**  the  new  fisial  vrar  are  much  l.righter. 

c  orn,  which  has  been  sponsored  by  the  excellent  ex- 

Miaw.mgan  Mater  and  Power  Co  m-  bu.siness  this  year  and  this  opin- 

teresTs.  The  company  has  had  ve,y|.'^p  ..,„pp„riod  by  cabled  acounts  of 
•icn.siderahle  experience  m  the.se  un-  „„  ,he  part  of  British  mil- 

lertakings  and  thmr  engineers  are  , be  compel ition 

wed  acqu,ainted  with  the  problems  rnited  States  mill.s. 

Mie  field  in  whic  h  St.  .Maurice  is  carry- ,  ,he  dividend 

me  out  Its  enterprise.  It  is  claimed  ^  preferred  .stock  of  the  company  1 

to  have  an  immediate;  market  avail-.  ,.,.p.„rded  as  ses-iire.  and  with' 

able  for  the  power  it  w-ill  Produee  and  )  ,be  earnings  of 

on  this  aecount  it  is  Mt  there  ,.„„pa„v  , he  market  price  of  the 

good  pro.speet  for  the  company  j  referred  .should  Improve 

frnni  thp  momf'nt  if  pets  into  op^ra*!*‘  ' 

tion.  c  ommon  stock  has  mneif' i  #  ^  v 

an  liniiKual  rf'ccrd.  It  opc»n<Ni  arounfl  »>  ♦j  n  o  J 

l"  an'i  ha.s  .sinco  shown  a  snUsStantiai  ^  CeoRT*  Rapids  POWCY  oonds. 

advance,  indicating  attractive  possi-l  ^  „f  fedai  s  Rapids  Manu - 

■ilities  in  the  minds  of  tho.se  behind. ,  „„d  f,, 

■be  enterpri.sf,  as  the  companVs  <on- j  co..  R'-s.  H>o3.  7  am 


y  ,j. .A  ..r.tt*  ..I.-  thr  bonds  cdly  nrrrmnts  for  part  of  t.ho  wraknes!^  i 

^1  IfSCPIBFR.  Chandler  s  Ford.  ,  •'‘jr''’'  1  "’*’*  * ’"f'  :n  tins  stock.  ( 

ants,  rnainnd.  tmi-Porcupine  would  lie  milling  ore  at  ^,00  Jhe  company  re- 

Uie  end  of  .Augmst  was  correct.  The„^,.,^,i  profits  after  all  ch.i.rges,  of' 

Answei  -  We  will  take  tip  the  qnOsS-  null  is  runninp  at  the  rate  of  alxmt  -0  5;-  9.7^7  ri^nal  to  $14  «7  a  sSharo  fni  * 

m  as  to  the  understanding  you  had  tons  pei  day  and  the  ore  is  averaging  Jbe'  tlORD'.T  477  ci.nimon  slock  out  ' 

•  •  preferred  .?i;  per  ton.  Ore  Is  now  being  .ship- k, ,,,0  end  of  the  year.  .Since 

with  the  pod  and  recently  a  IcncK  was  .sent  foc,b,y,  ,he  companv  l..ns  distributed 

.bsence  of  ,he  mint  at  Ottawa  but  the  value  i.s  .stock  dividend  .so  th.ot 

as  to  tho  not  yet  known.  Twenty-three  men  outstanding  c.minon  stock  now, 

.vhich  the  are  now  employed  on  the  property.  Blounts  to  approxiinatriy  Jl=7.fino,-! 

¥  ¥  ¥  ¥  nOO.  For  the  fir.st  tlirr.e  months  of  Ihisi 

u-  IkiThIS  i  ,  .  ,  A  r  r  ' 

preierrcd.  Mackenzie  Porcupine  Mine*.  ;  '7: "'r"''’'’-',  '.'■‘‘Vr;:’  "  , '  ‘ 

'  ,  I  of  JR,,3?2.S3ti  equal  ,0  $.3. ,30  n  Hhare  on 

nft^'rth©  r 

viclrnrl  <  n  ^  hnx'r  rrrrntlp  orqmrrd  stdick  iv  its  F.l/K’k.  It  wa?  In.tfM*  rrp<»rt<Ml  that 

union  d\  Porrupipf  \ftnr.s,  /. j  farninps  for  thf  scropd  qnaitci  utif*' 

sr  i  thno  ‘  offirr,  ain  r.M  <\1\F  hvildipp,  hr)np  maintainrH  at  thr>  first  finarl*  j  | 
llip  nm  Torntilo  W  ill  uou  pirnsf  fjnr  mr.  r-ilo,  so  that  ^‘arnint's  for  the  first 
\*>  hive  l/our  i'’olunhlr  <  oluwn.n,  pour  half  year  v  ere  well  over  tlo' 

'  opinion  on  ///i.s  rrnturr,  and  trll  mr  flen^l  refiuiiMiients.  It  uont/I  I 

ii  soiiri  Ts  * 

iohoi  Ihr  shores  arc  u^rlh*  —  however,  that  the  e.Trnnip.'^  t'»i  th*  . 

enient  is  ,  > 

isiderah*  balance  of  the  y^nr  will  not  i 

^  of  the  .^nsw er-  This  is  a  flot.'ition  of  a  pro-  orahle.  .\t  th<'  end  of  1022  th*  cmi-l 

’  >erts  for  which  seems  to  hr  fairly  well  lo- j  pany  ropoiteyi  a  strc*nr:  finaiu  ial  I'-i®:! 

^!^^*  rated,  but  the  experlenee  ha.s  l>oen  that.  tion.  havinp  over  $.VLen0.‘''iH  'ash, 

.  it  Ks  yerv  dlff'''ult  i.o  make  mnrh  $11,060. oOO  aerfiunts  iec;  j\;j  ile  al- 
*!lent  ex-  *  .  ,  I  1  1  J 

u\  Exirr  niOliey  ouf  of  prosj^ei'ts.  ow'inp  ti>  the  Iimst  Sll.OOO.OOO  inxentJ^IK-S.  \*  h  le  itsi 


New  Bonds 
of  Canadian 
Government 


5.14  P.C.  Yield 

lIO  Yrnr  Issue 

5.23  P.C.  Yield 

It  Yr."j*  Issue. 

'I'hc  opening  prices  id 
the  new  Bunds  of  the  Do 
minion  of  Cumidn  offci 
.\ieids  beyond  coniiuirison. 

The  lenipnr.-iiy  privilege 
to  hoidci's  of  \  i(  tovj 
Honds.  nialiiring  ,\ovem- 
licr  1.  gains  them,  on  ex¬ 
change  for  tJie  new  issue, 
two  weeks'  interest  and 
prices  to  yield  .5.23*^^-  on 
the  6-ycar  i.ssiir  and  5.16®r 
on  tho  20-yrai-  issue.  In 
terest  on  new  Bonds  pay¬ 
able  from  October  15.  An 
occasion  to  act  quickly. 

Wire  orders  collerf  to 


To  Yield 
You  over 


7^2% 


m  It.  —  at  eowe.  ltd.  —  J 
^ST.JOHN  1889  MONCTON 
FREDERICTON 


Ii  Wo  are  ikut  ofi'erinc  an 
ij  exreptiiiiiallr  aftractiye  in- 
i|  tesfuieiii  The  runiubifire 
I  j  I’rel'erreil  .Shares  of  the 

I  Illinois 
fNover  Slight 
('oinpany 

1  at  a  priei'  1o  jield  oier 


JI  I  Principal  is  well  secured  | 
i  j!  net  earnings  are  over  three  |j 

ijj  times  interest  i-equiremenf s.  jj 
I  and  the  stock  en.loys  a  hro.id  I' 
market  -  a  very  imporlanf  !,  | 
I  feature.  i! 

M  ritc  nr  trirplinnr  us  for  i 
further  pii  tirulars  ' 

I  Hoemer.Smith&Co.  !< 

Investment  Honkers  j 

s7-sfi  Si.  I'raueois  Xnyler  St.  ! 

j  .\ftiin  722* 

MOM’Br.AL  ! 

It  Bull  .sireet,  \eiv  York.  I 


Mackenzie  Porcupine  Mines. 


;kc  v  to  hr  ng  atiout  a  ronsiderali.  •  ■  "  ™,  .  .  .  . 

7  ,  -  ..  Answ or-  This  is  , a  flotation  of  a  pro 

iniprovemont  in  the  po.sitmn  of  the  •-  .  r  •  ,  ,,  , 

‘  ‘  J  ....  .1.  .  f  pertv  which  seems  to  hr  fairly  well  lo 

<  ompanv.  and  that  the  prosfiects  for  "  .  ,  .  .  .  ,, 

I  ,  ■  u,  ruled,  but  the  exper1en<-e  has  l>epn  tha 

,hf.  new  fiscal  vear  are  much  lirighter.  .  ,  , 

'  ■  .  t  IS  verv  dlff-'-iilt  1,0  make  niiicl 

.Milling  men  expect  an  excellent  ex-  •  ,  . 

,  ...  .  money  out  of  prosqiect s.  owing  to  1hi 

nort  business  this  year  and  this  opin-  ■’  ’  ,  , 

'  .  J  1.  1  1  J  large  amount  of  r  apibil  it  takes  to  de 

ion  IS  .supported  by  cabled  a'counts  of  ' 

,  .  ,v.  .  »  o  oi  V,  .-,1  'c  op  a  mine.  The  priee  of  the  .ser  ii 

ocmplaJnts  on  the  part  of  Hr.tish  mil-  '  ,  lu  ,  i  r.  t  Me-u 


welt  over  thr 
Is.  It  WOlltil  1 


balance  of  the  year  will  not  I" 


I  of  the  keenness  of  the  competition  '  , 

C,anndlan  and  Fnited  States  mill.s.  '-ompared  w  .rh  prov  ed  propei-tlea  m 

vould  appear  now  that  the  divi.iend  *7®  7' 

>  fnp  ,bp  risk  you  have  to  toPe  rUu, 


iperlence  has  Itepn  that  tion,  having  over  ?,3ti,iiiii-|.''iai  •  ash, 
'■lilt  1,0  make  much  $11,000,000  .ai'counts  ie,;  i\a'-ile  .ai.'i  al- 
rosj'ecls.  owing  tl>  Ihe  ruo.Sl  $11,000,(100  inventolies.  \>  b  le  itsi 
r  apibil  it  takes  to  de-  <  iirrent  liiibiliites  consisted  of  .ll.I.'iO.- 
The  priee  of  the  .seen-  noo  accounts  paxable.  $4.:i;.".ooo  dlvi- 
m  to  be  too  high  as  dend  iiavable  and  ietler.-il 


McDonagli  Somers  8  Co. 

(ioTeriitiiciii  ,011(1 
JIunici|,iil  Builds 


\e|f>p  a  mine.  The  priee  of  the  .serii-  noo  account 
ritles  would  seem  to  be  too  high  as  rlend  pa.vabl 
compared  with  proved  propei-tlea.  In  laxe.s. 


'n"ay  be  regarded' as  secure,  and  with  'h®  I-'operty  will  really  develop  into  a 
*  .on  improvement  in  the  earnings  of  mine.  ,  *  * 

(the  eomitanv  the  market  price  of  the  _  _ 

(  preferred  .should  Improve  Twin  City  Coal  Co. 


Cedars  Rapids  Power  Bonds. 


Do  Not  Risk  Your 
Money 

fn  'l-ubtf.jl  .-tn.  k 
whu'h  '■hi.Th'P'>wf'r  qW-fn- <  n" 
arc  ,*  bir.nnally  :jp  -n 

thr*  piihhr.  th 

jiAi  I'Ti  OF  rArirAL 

thf'  .  iiipii'l  »■ :  n  ’  -r  you  -an 

a-  ^  it-  v  t i>.l  '  -  bt am 

FI\i:  AM)  OAh:-li^*  K  PKH 
<  7:\T. 

Int^^rcsir.  pavnb]#'  hRlf-yoarly.  hy 
ip:^-  in  !!■''•  Hon''l.<  nf  Th-^ 
Can  a 'Jr  !*'=■:  nirT  n<  nt  .Mat:  pa  p'' 
r  .}  p'':  r. t  ti 'U.  .iTiD  nf  ( nnrla'.- 
Gbid  .<•'•'  n rjpst  finanr'ial 
Tis  1^  fnundr.i  in 

)n,‘D  tha?j  twAivr*  Y^ar.** 
hr*  r  i]*g.  I  ’  .n  Tr  dr '  a  T  j.xn.  and  f:' tm 
sr.r-iM  1  a-ir r. iiiu.-'  Iuih  pr'-wn  i:ll 
i'  V  .  hR.-< 

r.nbl-t»|>  <  rinifni  Sr.OOO.OOO.iKi 

Rp'sr'rt  L  im<l  nn^l  %r- 
rumi»lnt«  d  ProFIt'* 

AksoIh  n.a'i.'SsflOv  ;»6 

Canada  Permanent 
Mortgage  Corporation 

14-ls  ro'mto  street.  TOHONTO 


struction  operations  will  continue  for 
a  long  time  without  hope  of  any  near 
dividend  return  on  the  common  stock. 

C.  P.  R. 


interested  in  Canadian  invesfpienis. 
Would  appreciate  your  opinion  as  lo 
the  standivfi  of  these  .sreuHtics.—G.V. 
O  .  .iii'iiisto.  Me. 


c.PH.  common  is  a  high  grade  is-  Answer— Cedars  Bapids  Manufac- 

siie.  The  compan.v  is  doing  very  well  :  luring  and  I’owei  <  o.  is  now  "t®'' 
and  nothing  that  has  happened  in  the!  in  the  Montreal  Light.  Heat  and  Pow- 
w.ay  of  government  owner.ship  has  in  |  er  Cons'vlldafed.  This  exampanj  e- 
any  way  affeded  its  po.sition.  During  velops  a  power  at  Cedars  Rapid.s.  near 
the  pa.st  few  years  very  abnormal  .Montreal,  and  this  la  turned  ovei  to 
rtnioiinl.e  seem  to  have  been  put  baek  the  MontreaJ  Light.  Heat  and  I  ower 
into  the  property  in  the  form  of  main-  for  distribution  in  Monti^al  and  sur- 
tenance  and  at  times  it  would  seem  as  round  ng  lernteirj.  The  nds  are  re- 
•hoiigh  the  present  adrqim.str.atic'n  garded  as  a  high-grade  7^  '  ®  -  1^' 

wire  not  .so  partiv  tilar  about  making  They  are  rated  as  A. A.  J  -  o  ys 

a  very  good  showing  as  was  the  c.isc  ^ _ _ _ 

.^ime  years  ago.  In  the  meantime  .all  _ 

'he  undertakings  of  the  company  hav.’ 
grow  u  tremendously  and  it  now  is  aj  *  \r  ^  1  1  I  I  V 

worldwide  organization  that  is  in  o'  AFC  I  OU  3  StOCkhOlnCF* 

por.'t'on  to  get  its  share  of  almost  an.v  — •— * 

bit  traff-.c  that  may  develop.  The 

ompanv  aJso  has  very  large  .nmountsi  ENQUIRY  COUPON 

ef  money  coming  to  it  from  wa.r  p-o- 1 

eps,  all  of  which  it  is  stated  li.as  not  To  the  E(iitor,  “Financial  Times,”  Montreal. 

been  fm-ill;  adjusted  with  tne  British  ,  (hold*  ,  ,, 

i-.ovetnnient  or  Germany.  It  has  al-j  (think  of  purchaslngc*'®  ^”**‘^'''**’*^ 

ways  I  een  felt  that  when  these  are  Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

paid  there  might  reaso'-ably  be  some  I  Purcho.int  Prica 

distrlhutinn  to  shareholdc.-s  over  and  ^ 

above  the  I'reciPnt  Ih  per  ccn*.  fiivi-  . 

(lend.  The  comp-tny.  t.y  its  po.sition.  I 
was  able  to  make  very  unusual  pro.' 

fits  during  the-  «ar  and  inasmuch  as  Same  of  Enquirer . 


In  answer  to  an  enquiry  as  to  the 
present  position  cif  'I'win  cjfy  CoaJ 
Co.,  The  Financial  Tiin.  s  wrote  to  the 
Registrar  of  ('nmpanics  of  the  Gov¬ 
ernment  of  .Allsrta  ."‘lid  re^-rdved  the 
following  reply: 

He  Tw-.n  City  Cca!  c.i ,  Limited. 

— This  company  w.i-  incorporated 
under  the  laws  of  'he  I'rovinee  of 
Ontario  .May  23tti.  1''''3  and  regis¬ 
tered  in  this  ProMn.'  April  .3rd, 
19719.  The  department  waa  ad¬ 
vised  that  the  comiinny  went  into 
liquidation  in  .lulv  of  1913.  The 
la.st  return  filed  hy  the  Compajiy 
gives  the  na-tpes  "f  'he  directors 
as  follows:  R  L  M'  Iniyre,  1L39 
Hhaw  sireet.  Toronto,  h  M  .lohn- 
sto,  16  Dundonal'i  s'reet,  Toronto; 

.1  M.  .Simlair  :46  Russell  Hill 
Road.  Toronto.  1  A  Mnnden,  1413 
I^anedowne  ave,  Toronto. 


the  .iha reho'de rs  own  the  company  it  j 
would  seem  only  fair  that  thej  migh'  . 
i)e  grant‘*d  a  pottion  of  these  suhstan-j 
tial  profits.  ) 

Imperial  Tobacco  Co. 

The  Imperial  Tobacer.  Co.  of  Can- ^ 
,ida  is  said  to  (ontrol  over  9(1  per  rent.  : 
of  th°  rigarette  trade  of  the  country-. 
Tt  is  very  strongly  entrenched  and  Is 
l-ound  to  share  In  the  growth  oif  the 


Same  of  Enquirer . 
Address . 


Som  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 

the  nom  de  plume  Inot  the  name)  of  the  enquirer,  and*  niarked 

copy  sent  If  requested. 

*Cro$s  out  line  not  desired. 


It  Is  undei.stood  that  thr  'oiii|ian.vi 
t  ha.s  been  a'  qiilring  a'Idiiional  a' reage  i 
1  in  the  Cnitfl  States  and  other  i-oun-i 
tries  and  .among  its  \alii.-i,ble  assets 
seems  to  tie  Ira-ics  in  Califoi  iiia  sec  iii  - | 
ed  from  the  I  S.  bivernineiit  It  is: 
likely  that  the  comi'.-iny  will  continue  | 
as  an  important  prr.rlui  er  of  oil,  l>ut  it  i 
is  doubtful  if  the  earnings  of  the  past  | 
year  can  I"  maintained  a.n'i  in  view  of. 
the  expansion  of  <  apitalization  whi(  h  j 
has  taken  iila<  e  in  the  la.st  year,  thedi-. 
vidend  must  lie  ronsidered  a-s  uncer-  , 
t3ln. 

¥  ¥  ¥  ¥ 

Indian  Mine. 

.dtp  one  of  the  old  shareholders  in 
fndian  Mine  Hart  an  opportiiiiily  of 
nddinri  to  iny  hoidiiif/s  hy  hiiyino  from 
an  estate.  Hare  any  reports  been  is¬ 
sued  rerentlyf — H-I.C..  Vonrnuver. 

Answer.  -The  Indian  .Mine,  which.: 
according  tr,  the  last  Geological  Re.  | 
port  of  the  Province  of  British  ('oluni-| 
bia  and  reports  of  various  engineer.*,  j 
is  in  the  same  mineral  zone  as  the  well 
known  Premier  .Mine,  is  a  property  of  I 

considerable  promi.se. 

■An  influential  local  syndirvite  be¬ 
came  intere.sted  in  the  nrrqierty  ubo'it 
a  year  a.go  an'i  has  since  supplied  all 
Icaplt'i!  necessary  for  development.  De. 
velopment  w-r,rk  ha.s  her  n  vdg'irously 
prosecuted  with  the  result  that  tinder- 
ground  workings  now  h-ave  an  extent  ; 
of  over  three  thoii.sand  feet  A  targe  | 
new  ore  body  h.as  been  exposed  rang-  | 
ing  in  value  from  $14  to  $35  per  ton., 
althe>ugh  in  some  ports  of  th(  min' 
vaJue.s  run  (onsjderably  higher  H'  - j 
centjy  a  large  ore  h'dy  was  fn'/mnter- 
ed  in  N'o.  1  tunnel  w  hlrh  averag'd  j 
about  $25  in  value,  and  wh'h  It  is- 
claimed  will  increase  the  r.rot.alile  ore 
reserves  of  the  J'loperty  by  ovei  $l.-j 
50(7.000.  I 

By  c<>mi'a[  Ison  with  most  oth'r  min¬ 
ing  eompanies,  In'Iian  Mine  is  oio'iCi  ■ 
ately  capital'Z'-l  The  Portlan'l  (  a.nal 
district  of  British  Columbia  in  whn  h 
the  Indian  is  lo'ated  has  been  attra'  t- 
ing  a.  great  dee-al  of  attention  lately,  i 
not  only  In  Canada,  but  England  and  I 
the  CniHxI  States  ownng  U,  the  te- i 
markable  pei  forrnajice  e.f  the  Premier, , 
which  pa.id  out  more  in  divideneis  as,  . 
year  than  any  other  rotning  "impanj  | 
in  Cemada  with  the  cxceptioif  of  the  i 
HolHnger.  | 


Dominion  Bank  Bldg. 
TORONTO 


La  (’ompajinie  d’Ohligations 
et  (le  Placements 

lies  Troi.s-Riviere.s  Limilce 


TlIRKE  RIVERS. 


Toronto  Bond  Exchange 

I  IMI  I  Fi» 

Doininiiiii  Bank  Bldg.. 
King  and  If,?,;'.*  Sts,, 


i,(»\  I  l{\MK\  r,  MIMril'  AL. 
I  \\  Ml!  \\  N  fl'HINM. 
B\Dn*.\  BO.VDS 

Bofi'l  '(iiolations  ,,,i  rr(|iirst. 


OBroseKwtcKansFunn-'T*!  Ksmr-mgBHMi 


Little  -Acorns 
Grow 

'IT'S  the  careful  systematic  saving  of  small  sums  each 
1  month  that  enables  men  and  women  to  become 
buyers  of  good  Bonds  and  so  e,stablish  themselves  on  the 
road  to  financial  independence. 

Our  Partial  Payment  Plan  for  Buying  Bonds  has  been 
devised  particularly  for  those  who  wish  to  draw  up  a 
conservative,  work.uhle  plan  of  saving  and  investing  a 
portion  of  their  income.  The  Plan  is  quite  simple  and 
will  appeal  to  those  who  wish  to  secure  the  maximum 
Income  return,  consistent  with  safety. 

Buying  Bonds  on  the  Partial  Payment  Plan  is  fully 
describee!  in  a  special  booklet.  I'se  the  coupon  below  to 
obtain  a  copy  and  full  particulars  as  to  how  you  can 
become  the  owner  of  a  safe  $500  or  $1,000  bond  during  the 
next  few  months. 

^(Emilms  Tarvis  &  Ca 

.eetablishadWl  C/ 


Transportation  Bldft.,  Montreal 

Kindly  send  me  a  copy  of  “Buying  Bonds  on  the 
Partial  Payment  Plan." 


Branch  Offices:  Montreal,  London,  Otiatva.  Sew  York,  London,  Eng, 
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•  ff  ^  ^  leaders  in  the  new  movement  are  determined 

/F  ‘W  I  Ql  *”  active  politics  the  question  oi 

^  the  tariff,  and  will  endeavor  to  allan  themselves  with 

Published  Every  Saturday  at  838  CralR  Street  West,}  the  politcal  party  that  will  adopt  their  new  policy,  and 
3IontreaI«  by  The  Montreal  Financial  Times  Publish*  if>nd  an  active  opposition  to  the  othei;s  that  may  refuse 

h'F  t'onipany,  Mraited.  _  _  _  to  accept  the  new  line  of  campaiRn,  is  a  matter  proh- 

R.  E^ETj:03^^J^8ldent  and  Managing  jmreetor.  ably  for  future  settlement.  At  all  events  such  a  sug- 
sTtBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $1.76  gestion  may  reasonably  be  gathered  from  recent  actl- 
for  six  months.  In  Great  Britain  32s.  a  year;  7a.  i  yjf  along  the  line  of  the  addres.ses  of  .Mr.  C.  Howard 
months.  In  the  United  States,  $3.50  a  year;  ,  president  of  the  c.  M.  A.,  and  others. 

$2.00  for  six  months. 


Other  Side 
of  Pulpwood 
Embargo 

A  Reply  to  Mr.  Barnjum. 


Topics  of  the  Day 


ADTERTISIKG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  “Fintimes”;  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- 


t  all  our  of-  ♦  *  ♦  *  Financial  Times  from  .\.  K.  Walley. 

ing  Agency.  It  will  rest  with  the  exponents  of  the  new  policy  to  head  of  .V.  .N.  IValley  &  Son.  Sher- 

B.  1  make  it  clear  to  the  average  voter  that  the  higher  tariff  Q'l^-  wholesale 

‘  ,  ,  lumber,  pulpwood.  railroad  ties  ami 

All  Depart- jin  some  lines  is  necessary  to  the  preservation  of  err-  ,\fr.  Malloy  in  a  covering  letter 

tain  Canadian  industries.  At  the  same  time  we  wotild  savs: 


HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- jin  some  lines  is  neeessary  to  the  preservation  of  eer- 
ments.  |  tain  Canadian  industries.  At  the  same  time  we  wotild 

TORONTO  OFFICE:  6  Jordan  Street.  Representative,  |  that  it  is  essential  for  these  leaders  to  take 

R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  |  eonsideration  and  be  prepared  to  meet  a  thoroughlj 


3fEW  lORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representative. 

LOJTDOir,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

MONTREAL,  SATURDAY,  OCTOBER  3.3.  3923. 

A  Camouflage  of  Security. 


ju.stiflahle  complaint  that  will  be  met  in  all  directions, 
that  the  present  tariff  as  it  stands  is  long  overdue  for 
a  revision  downwards  as  well  as  upwards.  That  there 
must  be  some  instances  where  the  customs  duties  im¬ 
posed  40  or  50  years  ago  are  higher  than  is  necessary 
to  afford  adequate  protection  for  particular  Canadian 


The  advocates  of  a  general  government  inspection  industries.  That  in  many  instances  an  expert  opinion 
of  banks  will  have  some  difficulty  in  answering  the  easily  determine  whether  some  existing  tariffs 

arguments  put  forward  by  the  Minister  of  Finance  in  ^e  lowered  without  real  injury  to  t  anadian  in- 

opposltion  to  such  an  innovation.  dustry,  anti  with  real  benefit  to  the  Canadian  consumer, 

The  most  forcible  argument  of  all  was  that  brought  taxpayer  and  voter, 
forward  by  .Mr.  Fielding,  that  government  inspcetioii  '  ♦  *  *  • 

would  be  looked  upon  as  practically  equivalent  to  a  Mhenr.ver  the  advocates  of  a  higher  tariff  go  belore 
government  guarantee,  and  "in  that  ease  there  would  be  ’he  voters  of  Canada  and  hope  to  succeed,  they  must 
set  up  claims  for  the  pa.vment  of  losses  in  the  event  same  time  provide  for  revksion  of  the  existing  Barnjum’s  article  in  I  hc  Finanrial  i  ternipted  communication.  lyoeal  im- j ‘’f®  * 

nf  thr  failure  of  a  hank  '  Even  now  ”  hc  Pointed  out  ’•'"■'ff-  fof  ’hP  removal  of  excessive  restrictions  in  '’'‘"‘es  of  Scplnnhcr  L'9th.  1  decided  ,  j.orter  has  never  heard  from  German  ,  h*?  sell  a 
of  the  failure  ol  a  Dana.  J.ven  now,  ne  poinica  oui,  ,  .  ,  ,  .  ,  .  ,  that  the  othi  i  .iide  of  the  question  |  fjmi  since  .Jiilv,  1914.  Contract  stin-  ®hort  at 

"when  there  are  neither  legal  nor  moral  grounds  for  a  '  direct  ons  that  are  taken  advantage  of  by  a  few  p,p  hrnnaht  up  before  the  nlates  bill  must  be  paid  In  marks. 


r  ”  a  broker."  .said  the  '  a  day,  which  the  Edinburgh  corpora- 

! !  nyis-t  new  rielghlior's  little  girl.  "What's  ^  t'on  found  oppressive.  The  secre- 

A  D  I  »  ax  D  •  !  .volirs?"  taiT  explained  that  this  statement 

A  Keply  to  IVIr.  oarnjum,  'iiOTII  F’tllTIK.S  "He’s  one  of  had  caused  misapprehension,  as  the 

Editorial  .Vote:  — The  "other  .dde"  I-'  TIMV.SAI  TIO.\.  the  people  who !  cost  had  been  reduced  to  5s.  7d. ' 

of  the  I’lilpwood  Embargo  question  broke,  an-,  tahout  .$1.2,5).  He  added  that  "the 

is  covered  in  a  letter  received  hv  The  -swered  the  other  child,  —  Detroit  authorities"  were  considering  an  in-, 
Financial  Times  from  .\.  E.  w'alley.  Free-Press.  I  crease  of  the  powder  charge  in  ordei'* 

head  of  .V.  V.  M'alley  &  Son.  Sher-  - - T  to  secure  a  louder  report.  The  House!  I 

brookc.  Qiie..  wholesale  dealers  in  I'he  Junior  partner  waa  interview- 1  refused  to  take  the  matter  seriously 
lumber,  pulpwood.  railroad  ties  and  ing  a  very  pretty  girl  who  had  ap- j  and  apparently  the  gun  is  still  being 
logs.  .Mr.  Walley  in  a  covering  letter  ,  plied  for  a  position,  f-red  at  the  expense  of  the  good  citi- 

says:  i  illHIUNG  The  senior  partner  ^t^ns  of  Edinburgh. 

"Diir  fii  m  ha  VO  bc'-n  .s'lbsci  ihet  .s  JHKEfCJLTI  li.S  came  in  and.  after'  - - 

to  your  pap.  r  for  a  kms  inspecting  the  vi-|  "'hen  asked  how  he  and  his  cus- ; 

articio!<!’'’tr*ade  .•Jtati.s'tir.s  .and  ii"-  '  sion,  called  the  Other  member  Of  the  tomers  felt  in  regard  to  the  stock 

ticoa  piibiLshoii  by  you.  In  fact.  !  firm  aside  and  whispered;  "I'd  hire  market,  the  head  of  at 

wo  P.ok  forward  to  Ft  iday  morn-'  ,  •.  IVEARINfJ  leading  commission  firm 

Frank  .T,  i>  Rarnjum  lias  "f  have.”  MOTI.hA  remarked,  "we  are  all 

takon  op  a  con.'-idor.-itiio  iiinoiint  "Can  she  take  dictation?’’  wearing  motley.  About 

of  .vour  valuabto  ■“[’'‘’''■,'".,,^.'‘'’''1!,"^  "tVe'll  find  that  out  later,”  said  the  90  per  cent,  of  my  clients  are  long  of 

ombaTgo  "m‘\)'uipwoo?r  '''  ''i"hav  junior  partner.  "I  didn't  want  any  stocks  and  the  same  number  liave; 

not  tho  fbiw  of  langutigo  nor  iiayo  obstacles  to  erop  up.’  sold  stocks  short  as  a  hedge.  It  has 

1  had  tho  oxportoni »  of  public  -  become  fashionable  to  sell  shor*,and 

Dm"  would  m!pr^H«.'o“7f^"-  .Many  there  are  who  have  lost  inasmuch  as  real  short  "tips"  based 

fit.  Iho  publishing  of  ibo  onclosod  !  nionev  because  of  the  mark’s  decline.  I  reliable  information  are  about  1  ;  ' 
"'onoo  f.rn,  b,»  bo*n  in  tho  pulp-  hut  at  least  one  local  compared  with  bull  informa-  , 

wo,?d  bu for  f,ut>-uw,  vears  JMfOl'IT.IBLK,  importer  gained  as  a  ^n-'-'^niers  are  picking  their; 

and  i  poixonaiiy  huvo  boon  oonnort-  :  result  of  the  mark's  finm  the  mass  of  irresponsible' 

i downfall.  .Said  importer  bought  $in,-  information  wi^hch  is  going  the 
pulpwood*  .Situation."  '  j  li'ib  worth  of  goods  from  a  German  tmtinds  in  regard  to  selling  storks." 

-  'house  ill  .May,  1914.  Goods  arrived  interesting  case  in  point  is  that 

After  reading  .Mr.  Frank  J  D.  pnd  were  sold  at  a  profit.  AVar  in-  nf  a  man  who,  long  of  .5,000  Produc- 
iarnjum’s  article  in  i  hc  Financial  i  ternipted  coiiimunicatioii.  Ixical  im- | ^  Refiners  at  50,  suggested  that 
I'imes  of  .Sciilmihor  L'9th,  1  decided  ^  jj^pter  lias  never  heard  from  Germau  . equal  amount  of  Sinclair 
hat  the  othd  .Ode  of  the  question  |  fjmi  since  .July,  1914.  Contract  stip-  short  at  16  as  "a  hedge”  when  the, 
ihotild  he  brought  up  before  the  . nates  bill  must  be  naid  In  mark.i?  former  was  selling  at  21. 


to  the  preseriation  ot  rer-  ^tr.  M'alley  in  a  covering  letter 

At  the  same  time  we  wotild  says: 
for  these  leuders  In  tak-  '  "‘^“i'  ^‘‘m  have  br»>n  .x'lbpci  iber  .x 

101  tn0.se  IfddeiS  lo  l.aK„  .your  pap<  r  for  a  long  t  unc  and 

rpared  to  meet  a  thoroughly  hav<'  apprc<  ialcd  the  man:.-  tme 
.,,  ,  ,  .  ,,  _  aiticl''.a,  trade  .itati.itic.s  and  ii"- 

ill  lx*  mot,  in  rII  ‘cJiroctions,  i)ubiish**<i  h.v  fn  fni't. 

stands  is  long  overdue  for  ''  ''  l”uk  forward  to  i- 1  idaj  mom-’ 
ing, 

41  as  upwards.  That  there  ".Mr.  P'rank  .1,  D  Rarnjum  lias 
oro  tho  CUPtomB  dutios  im-  ynur  VHluahlo  .yparf*  in  shf>w'inff 

re  hiRhor  than  is  noerssary  .miy  of  th< 

<^mb8rRo  f»n  pulpwoon  i  ndvf» 

on  for  particular  Canadian  not  tho  finvA-  «if  iant;u«R^  n^r  hnyo 
instances  an  expert  opinion  ip,!],'','' np^'',har,M7''7;L  njLrha'^ 
■ther  some  existing  tariffs  Hut  would  appreciate,  if  >iui  .*,» 
...  ...  fit.  the  publishing  <•[  ihc  enclosed 

eal  in.iury  to  Canadian  in-  article. 

to  the  Canadiun  ronsiimcr  b'lip- 

lo  me  V  anauian  coiihumti,  „.„od  l>usine.*.«  fm-  f,,ity-Uxo  years 

and  I  prfwoiiHlIy  hnv^  oonn4»<'t*  ! 
^  rd  with  it  lor  richt^'^'n  and 

wo  ha\o  f'ur  vt<'w.s  jf'gaidinff  the  | 
if  a  higher  tariff  go  lirlore  pulpwood  .Situation.”  i 


fVe  offer  safe,  sound 

First  Mortgage  Public 
Utility  Bonds 

to  yield  7^2% 
UNLISTED  STOCKS 

Bought  —  Sold  —  Quoted 

Blim,  WHITE  SCO., 
LIMITED 

Investment  Bankers, 

136  St.  James  Street 
Montreal 


After  reading 


call  on  the  government,  .strong  efforts  are  being  made  manufacturers  to  the  detriment  of  the  general  puhlir.  public,  perhap.-  not  in  .-iich  a  .general  ;  .\ow  the  importer  is  trying  to  find  A  veteran  trader  suggested  that 
to  have  the  government  accept  liability  to  the  de-  A  give-and-take  policy  is  absolutely  necessary  for  sue-  way  hut  by  stating  a  few  concrete  ,  his  German  creditor  so  that  he  can  fh®  average  ''hedge"  seller  is  in  the 
,,  fess  along  political  lines.  Whether  this  revision  of  the  iKi'®  him  »  oheck  for  eight  cents  in  bftme  position  a.s  a  jockey  in  a  .stee- 

posifors.  J  1  ,  u  •  u,  i  r-  I  ,  Relore  giiing  lbe.se  lads  however. ;  f„]|  discharge  of  the  obligation  with  plecha.se  on  a  mule  would  be.  He  is 

He  adds  that  government  inspection  “would  lull  dc-  ’ari’f  be  handled  best  by  a  highly  qualified  tarfi  j  Darn- i  interest.  on  the  road  to  nowhei-e. 

positors  into  a  false  securitv,”  antk  that  failures  do  oc-  commission  or  not  is  a  matter  of  detail.  The  main  juiu's  sincerii.v  in  soiur  respects.  F’^rl  -  It  Is  true  that  in  a  few  cases  where 

cur  ;;nd  would  still  occur  in  the  face  of  all  government  P"’"’  h®  ’h®  mlvocatcs  of  a  higher  tariff  to  con-  ’nuance.  -Mi'  H'lfl'  ^  hlsliolni :  ^  pnhusher  whose  dlserimination  has  been  iised.| 

inwn,.r.imns  Ml-  Fielditi"-  rather  holds  out  the  hone  'm®®  Gt®  average  consumer  and  voter  that  they  -ire  bcfoic  the  •'O'al  i  papers  are  Invariably  against  the  coupled  \Mth  miiactilous  agility,  a 

inspections.  .Mi.  Melding  latncr  noius  our  me  nope  In  Halifax  on  Oct.  Hrd.  that  only  five  I  '  "tnists"  anri  fnr  tbe  stock  market  operator  can  make 

that  the  revised  Act  will  work  out  for  the  protection  of  P«'  sinceie  in  their  campai.gn,  and  arc  quite  cent,  of  the  Imuiin  cut  in  the  ■  roli.mon  tmenur'  tlas  ’i^tinoy  by  selling  one  stock  against 

depositor.^  and  shareholders  to  an  extent  that  the  old  Pi'cpitccd,  and  indeed  will  insist  upon,  a  revision  of  the  Dominion  vent  into  tin  nianufaeture  (.OIM.D.  rceentlv  talking  with  a  ^  purrhase  of  another,  but  aroording 
Act  has  failed  tariff  downwards  where  such  is  advl.sablc  as  well  as  of  paper.  He  went  funhci  to  say,  '  prominent  maniifactur-  '•*  consensus  of  opinion  99  per 

rndoubtedly  a  general  form  of  government  inspection  'tpwards.  no  matter  whether  the  downward  revision  p^.^p  Jood"arM‘ Ameidcan  ^  "S  cos’s-  il''®  positions  are  unprofit- 

of  chartered  banka  would  supersede  the  present  inspec-  excessive  profits  now  en.joyed  through  the  Canada  to  manufa<  turc  H  there  jp  the  pasTvea'r  or's'Ir  - - 

tion  by  a  shareholders’ audit.  This  would  be  a  natural  toaintenance  of  schedules  that  must  long  since  have  out-  would  be  no  conservation  <ii  our  -'M’hat  are  you  going  to  do  about  Imntion  financial  publications  are 


inn  _  ,1  •  .  ill  Halifax  (III  Oct.  Hrd.  that  only  five  I  "fi  iicte’’  =nH  fnr  ibo  stock  market  operator  can  make 

100  pel  cent  since. e  in  hen  campargn.  and  are  quite  p,,  '  rommon  t^rpnl  "  was  ^^ainst 

pieparcd,  and  indeed  will  insist  upon,  a  revision  of  the  Dominion  vent  into  Hu  maniifaetiire  jg  (.ORI.D.  rceentlv  talking  with  a  a  purrhase  of  another,  but  aroording 

tariff  downwards  where  such  is  advl.sablc  as  well  as  of  paper.  He  went  funhci  to  say,  '  *  prominent  maniifactur-  a  consensus  of  opinion  99  per 

upwards,  no  matter  whether  the  downward  revision  R  an  embargo  wa-  piace-i  on.^^,  jjp  remarked  that  his  costs,  due  cent,  of  such  positions  are  unprofit- 

ciits  down  excessive  profits  now  en.joyed  through  the  V'lhere  t®  "ages  and  other  factors,  had  gone  a’’’®’ 

_ _ _  . _ u„..  .  t  anaita  to  manuiaitun  ''  in®i  up  decidedky  in  the  past  vear  or  so.  - - 


result  inasmuch  as  wherever  shareholders  or  the  pub¬ 
lic  have  seen  a  test  made  of  these  shareholders'  audits 
they  have  proved  little  better  than  a  thoroughgoing 
farce.  We  believe,  however,  that  under  the  Act  as  It 
stands  and  even  the  old  Act  under  which  the  Merchant.s 


grown  their  justification. 

Why  Are  Government  Deposits 
Immune  ? 


forests,  or  forest  resoiiKcs  .Mr. 
Rarnjum,  after  making  such  a  care¬ 
ful  study,  must  know  thcsi  facts.  Tf 
so,  why  not  tackle  the  government 
first  on  fire  losses,  next  the  l.um- 
bermen's  .X.s.soeiation  and  la.^t  the 
pulpwood  dealers,  who  by  the  way 


up  decidedky  in  the  past  year  or  so. 

"AVhat  are  you  going  to  do  about 
It?"  be  was  asked. 

"Why,  pass  it  along  to  the  adver¬ 
tiser." 


lyondon  financial  publications  are 
taking  occasion  to  warn  their  read¬ 
ers  to  beware  of  numerous 
BRITISH  ,super-lbootleggDag  schemes . 


"Oh.'”  replied  the  nianiifaeturer.  FONZIS  which  make  extravagant 
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"AVell.  you  know  that  costs  in  our 
industry  liace  also  advanced  lately. 


[  promises  in  order  to  at¬ 

tract  the  funds  of  the  gullible.  The 


nioc<o  .inH  the  Tinme  Tinnk  trinio  will  \  X  bavc  j’et  to  hear  a  reasonable  argument  in  favor  P"  P"ood  (  ealers  w  lo  i>  .Suppose  we  pass  this -added  cost  on'-sellin?  slogans  of  some  of  these  ven- 

Rank  tiial  took  place  and  the  Home  Bank  trials  will  Government  monies  being  nrovided  the  nrioritv  ,  ''  seems  o  strangely  reminiscent  of 

lake  place,  shareholders’  audits  could  he  made  effee-  Government  monies  being  pioMdcd  the  piiouty  jf  ,  iniere.sted  in  ronseivin„  p„hiications?"  Charles  Ponzi's  "50  per  cent,  in  45 

live  in  providing  a  reasonable  security  not  only  for  de-  “f  ’h®  Bank  Act  glve.s  them  over  the  money  of  anything,  sa.v  for  inslance  water,  I  ,.j  over,”  said  days.’’ 

positors  but  for  shareholder.s.  That  some  sort  of  pen-  ’^e  ordinary  depositor.  Why  should  the  position  of  a  "ouKl  stop  the  bi„  leaks  first.  publisher.  For  Instance,  the  High  Seas  Trad- 

*  _ _ _ ... _ _  _ ?A  _  .  1  _  /ifd*** _ *  J* _  Ai  _  A  Itu  rri»zl  h  rnni  llnf^n  iliirkdX-  » _ a.  ___a  a*-  .* _ _-i  a_  a>; 


positors  but  for  shareholders.  That  some  sort  of  pen-  ordinary  aeposttor.  WDy  snouirt  tno  position  or  a  „  ,  l  i  publisher.  For  Instance,  the  Hiph  Seas  Tra(I-| 

ally  was  not  inflicted  on  auditors  who  failed  to  do  their  Kovernnrent  as  a  depositor  he  any  different  from  that  ^  L''""beerniamRact,iring  - -  i  Go.,  formed  to  ft- 1 

duty  in  the  case  ot  the  Merchants  Bank  is  as  much  the  ‘he  individual?  Why  should  not  a  government  buying  pulpwood  for  the  last  J:';;  TmeTica  yer^ur^ar^^^ 

fault  of  the  Department  of  Finance  at  Ottawa  as  of  through  the  failure  of  a  bank  if  the  aver-  forty  two  years.  During  thi.s  timej'  '  largely  ^due""to*^^  the  each,  and  "guarantees’’  a  profit  of  2.5  j 

anyone  else.  If  the  present  prosecution  of  Home  Bank  individual  depositor  must  lose  ?  wc  have  acciinuilated  a  little  timber  goi,|»|,.\  high  .standard  of  per  cent,  in  45  days.  The  word  "In- ! 

officials  does  not  Include  auditors  who  certified  to  re-  T^e  argument  has  been  advanced  that  an  abandon-  BI  LL  I, their  business  deal-  ve.stment"  in  the  name  of  this  enter- 1 

turns  that  have  been  found  at  variance '  with 'the  real  ™®n’  ^y  a  government  of  this  priority  would  be  unfair  ,SVn7e'i"  seven  mches  '  oV'the  ^  '-S.S.  ings^  One  very  .sue-  f;'®® 

facts,  then  all  parties  connected  with  the  cleaning  up  ’o  ’ke  public  generally,  as  it  would  mean  a  sharing  tip  .tump  We  have  been  payin.g  taxes  j  operates  on 'whafS'knTB’n  chLe“"of  the  sha"res! 


officials  does  not  Include  auditors  who  certified  to  re-  . .  ;  ' '  "  . .  V.'  "  twenty  years  ago  of  not  rutting  pulp-  , .'  Ja: 

turns  that  have  been  found  at  variance  with  the  real  m®"’  ^y  a  government  of  this  priority  would  be  unfair  under  seven  inches  on  the*  •  LS.'. 


The  argument  has  been  advanced  that  an  abandon-  "®  3iB>|dc( 


policy  some 


as  the  "Golden  Rule”  plan.  It  has  Another  similar  organization  1s' 
never  canceled  a  rontract.  Adher-  sending  its  circulars  ail  over  Eng-i 


of  the  Home  Bank  will  have  failed  lamentably  In  their  ’^e  general  taxpayers  of  losses  incurred  by  a  com-  on  this  land  eveiy  yeai  and  have  ‘Golden  Rule”  plan.  It  has  Another  similar  organization  1s 

duty,  even  although  this  was  constituted  under  the  old  Paratively  few  depositors.  On  the  other  hand,  apart  "  the  ''®'®'-  ®anreled  a  rontract.  Adher-  sending  its  circulars  ail  over  Eng- 

Bank  Act  of  1913.  As  in  moat  directions  where  public  f®'"  ‘h®  f®®’  ’ha’  the  Bank  Act  happens  to  make  this  ^.ubargo  Is  placed  on  i  /’aa^rd  cause^^^^^^^  land  off®r>nc  J*®"  ®®o'-  O'ofit 

securitv  Is  concerned  the  enforcement  Of  the  nenhltv  *or  Prov’a’on-  "hat  moral  claim  has  a  government  for  re-  pulpwood  we  are  liarred  from  an  ®o''iP®o>  ®  over  .$4,000,000  eveij  60  daj.s.  accompanied  Gi 

security  ts  concernea.  me  eniorcemeni  or  tne  penally  OI  ...  ,  ^  ~  ^  c„ii,.,„  a  business  depression,  as  promoter  s  “personal  guarantee. 

negligence  usually  Is  the  surest  and  often  the  only  celving  one  hundi ed  cents  on  the  dollar  foi  its  deposits  '’f'®®  ,,  ,  ,  ‘  j ”’®>'  accepted  merchandise  on  all  Lt'st  the  pro.-^pectlve  contributor 


negiigcuce  iisuaux  is  lut;  suiesi,  rtiiu  uu.cu  iiic  uiii}  •  rnntrrUlPiI  liv  s  niononnlv  I  '  ■  iiit'i  (iiarim.sc  on  ail  l/CSi  ipp  jii-o.-^peciiv  e  cnnirunnoi 

guarantee  that  the  duty  will  be  performed  and  legal  In  a  Ganadiaii  bank  that  the  average  depositor  docs  not  i '''  ,®b  fo,.  X  wo^^^^^  contracts  for  goods  at  much  should  hesitate  he  Is  assured  that, 

enactments  carried  out.  possess  ?  In  other  words,  if  a  government  places  Us  ;,u,spives  which  averages  about  'l-®''’®''  P';*®®«  ’1'®"  ’h®  rcUil  prices  it  is  not  a  smuggling  expedition  Hut 

Tho  Home  Bank  nrosccution  should  nrovide  -in  cx-  inon®y  'n  a  shaky  institution  and  continues  to  retain  twenty-live  per  cent,  of  what  we  sell  ’'‘®"  P'C'ailing.  Howevei,  in  the  he  is  invited  lo  invest  in.  because  the  ^ 

Jhe  Home  Hank  proset  ution  snouia  provine  an  cx-  _ *  c  „  .k  ■■  i.  v,,  uonht  tho  maiociiv  of  Proves  a  tremendous  whisky  is  to  be  .sold  at  sea  to  thos.> ! 

ample  that  will  be  carefully  noted  by  all  those  upon  ’’  ’h®'®-  "hy  should  It  he  exempt  fiom  the  oulmaiy  ^  -  ..j  i  them- ! manufacturers  who  come  alongside  to  purchase.  Tn 

whom  the  shareholders  rely  in  the  auditing  of  the  lisks  that  «nttend  the  ac’fion  of  the  individual  cpivos  *in  a  like  position,  which  j  i  their  produet  will  be  ar-  other  words,  there  is  practically  noj 

.statements  of  the  banks  in  which  they  arc  partners.  depositor?  term  discrimination  against  a  ®®''‘ ''!]!!.'!!!*, ''*^^'1.  0’'ote  the  risk,  hut  the  promoter  neglects  toi 

m  *  *  *  Or  putting  the  ca.se  another  way:  Why  should  not  a  tain  class  that  have  hern  doing  .a /omP®n)  very  attractive  prices.  explain  how  it  is  posslblejo  earn  20 , 

Anart  from  ''aovernment  insnection  "  there  does  re-  government,  Provincial  or  Federal,  be  subject  fo  the  legitimate  hu.siiiess  and  have  helped  per  cent,  in  60  da.v  s,  or  UO  per  c'lU. 

Apart  irom  govcinmcni  inspection,  rncie  aoes  ie  ,  ,  ,  .  the  Rsi  mcrs  and  settlers  In  vears  past '  Scotland  has  been  under  the  .same  per  annum,  without  vi.s.:. 

'  main,  however,  a  very  real  obligation  on  the  pait  P®P®l’y  exacted  against  the  small  individual  depositor,  pi^g,.  fheir  farms  or"  in  other  Parliament  as  England  for  over  two  How  much  of  the  savings  of  Prit- 
of  the  Federal  Government  to  .see  to  it  that  the  ”  neglects  to  ascertain  through  investigation  who-  avoi  ds  wc  have  been  the  means  of  I  ociiliiries.  but  there  ish  people  has  gone  into  these  hoot- 

monthly  returns  furnished  it  hv  all  the  banks  are  a  ’*’®‘'  ’k®  Pl®®®  "here  it  deposits  public  funds  is  reason-  aiding  iiroductive  labor  which  is  the  “!^Q1  I  I.ZING  arc  .‘till  Scottish  prob-  legging  enterprises  is  of  course  not 

genuine  statement  of  the  real  conditions  of  the  ^^ly  secure  or  not  ?  This  clause  granting  priority  of  i  mainstay  of  any  country.  TH  K  ,S|  |,|,KH"jcms.  known.  Rut  human  haturc  is  about 

genuine  suiituieni  oi  mi.  i(.,ii  tonaiuons  oi  lue  ^  f  nniiot  nurrlmlniilc.  I  I  be  I  ndcr-Sccrc-  the  same  every  where,  and  as  Pon/.i 

banks.  This  part  of  the  Act  has  been  a  dead  letter  ®'®’ni  lo  a  government  undoubtedly  tends  to  negligence  ;  Tiar^  th^  (-ffect  i.n  fiirnu  r.s  and  ta r.v  of  War  .several  months  ago  took  1  corralled  many  millions  with  a  le.ss  : 
for  so  long  that  there  is  nothing  to  indicate  that  the  on  the  part  of  these  governments.  jscitirr.*  from  " ’’"o.'' j,"  uji  the  time  of  the  House  of  Gom-  pla.iisible  scheme  it  may  safely  t>c' 

Federal  Department  anticipated  in  the  case  of  anv  one  i  ^’o'®  Important  probably  from  the  general  public  j  h®',h/ynV-’  os.-rpud  ’ :  mons  w  ith  the  matto,-  of  discontinu-  assumed  that  many  good  English 

hank  measures  for  hobsc  cleaning  or  mergers  or  lioui-  I  standpoint  is  the  fact  that  this  special  privilege  given  j  Th.  g„vcrnmm,i  .  i.nnot  the  ;l,aiiy  firing  of  a  gun  at  Edin-  pounds  will  go  into  the  alluring  hiisi- 

npDK.  measuirs  loi  dousc  Cleaning:  or  niei.c;ris  or  iiqui  !  *  i*  *  .  au  j  -a  against  mi^  rlasa.  Jf  th^v  «i<)  •‘’<>iburgli  (  n.silr.  .Am  oftu*;al  statement  ness  of  cxportine:  ''Scotch  to  Am- 

dation  proceedings  by  a  single  day  or  even  a  single  I  Governments  is  an  irritant  lo  the  average  depositor,  thoy  aro  c.stahiuhing.s  imdp^ipcnjrn^ :  (about  $4.50)  erica. 

hour.  liaise  statements  were  accepted  as  placidly  by'"’’®  naturally  find.s  it  difticult  to  understand  why  )^®v- '  it  dofs  pormit  tb*'  to,  ^  .  _ _ _ _ _  _  _  ■ 

the  Department  of  Finance  as  by  the  shareholders  or  1  ®*‘"'o®"’'’  ''ko">'l  he  Immune  from  loss.  The  whole  I'"  o*;;'';;:’  .'T'.]"..! 


EXECUTORS  || 

TRUSTEES  I 

AGENTS  ' 

Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if  il 
placed  in  our  care.  •! 

i 

APP01.VIT  AS  YOUREX:.CUTOR  |j 
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Company  m 
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the  Department  of  Finance  as  by  the  shareholders  or  1  ®*‘"'o®"’«  "h®"’'!  he  Immune  from  loss.  The  "hole  pU.rd 

depositors,  the  latter  of  whom  had  no  means  at  jhejr  ;  P'ovislon  looks  a  little  like  the  triumph  of  force  as  the  .«ctilei'  «  portion  oj’  bis  land  at  a 
disposal  for  looking  beneath  the  surface  of  tho  sworn  ®k®lo^’  '‘igbt,  and  we  would  suggest  to  the  .Minister  tt^’^i^^'Jy'ondV  '  I 

columns  of  figures.  of  Finance  that  the  que.stion  be  given  consideration  be-  '  Rut  hen*  (.*  where  ihr  ^in^t be , 

The  Department  of  Finance  is  given  real  powers  for  '  ^o®®  ’h®  t  ^binet.  or  taken  up  before  the  <  ommillce  on  pp,.  ,.pni.  Of  the  farmers  m-day: 
testing  llie  truth  of  these  statements.  'I'hc  Department '  Banking  that  undoubtedly  will  ho  appointed  at  the  next  i®, !;,®;pToo\'i  fn’ihc’.sifring!' They  | 
of  finance  must  provide  itself  with  machinery  for  mak- i  “®''^'o"  ®®''’"’  of  ’h®  Home  Bank  revelations.  i  wui  teii  you  that  'hfv  ; 

ing  tests  periodically,  and  thus  give  some  value  to  the  j  ‘  ^  ^  ^  j  i.iier  on  for  haymg  ;nid  j 

monthly  returns  which  they  do  not  now  pos.sess.  or  else  U.S.  Railroads  do  DutV  tO  Canada.  mopey'’^?om''lhe  banks." 

the  clause  of  the  Bank  Act  compelling  the  making  of  I  ,  .  They  will  say:  oh.  you  know  pa; 


Inside  Stories  of  the  Street 


sain^  on  hlH  wono  .  jl  — *  -  -■  ^  m  wm  I 

Dnt  bF^r^^  if*  where  ibr  niRf?er  in  t he  ,  | _  I 

^v(H>dpile  I'omes  In.  You  ask  SL*venty-  ; 

why  fhey'come'to  yim  A  f  A.SF  FDR  G \,s|:  GOODS.  ,  To  see  him  walking  quickly 

dh  their  pulpwood  in  the  .^prinf;.  They;  Sincf*  thpir  roturn  to  tho  citv  E>1  corridors  of  tho  hotrl, 

i.iier  on  for  bayiiiK  nnd  harvestlnK:.  j  his  as.‘;oriatos  on  the  Western  trip.  1^  ot  the  worlOAS  Rroatost  <ur- 

\.sU  thorn  why  they  do  nul  get  ihialbave  eonx*  in  for  a  cood  deal  ontorpnsos.  Ho  is  without 


THIS  BOND 

Yields .... 


hiiv  seeds',  buy  faim  implemcnt.s,  am 
l.iler  on  for  haying  and  harvesting 


these  returns  should  be  w 
The  rlaii.se  a-s  it  stands  to-i 
where  it  has  been  tested 
ciirity. 


V'^lv  them  why  they  do  nul  tins  I  have  in  fni*  8  pond  doal  nf  '  P^tate  ontoi  prises, 

atney  no  not  now  pos.sess.  or  d-sejl^et  U.S.  Railroads  dO  Duty  to  Canada.  ;  f-'T;  -"lb  you  know  u,:  quizzing  m  loeal  rliib  ciieles  as  a, ''''’.®"«  eourt.mi.sl.v.  has'  a 

Ik  Act  compelling  the  making  of  I  .  9b®y  "  i",  •‘-aj-  Vs. ^  result  of  the  renorts  sont  nut  from  ,  ’•^uule  and  expresses  himself 

be  wiped  out  at  the  next  .session,  j  A  ofir  lMnt;''rig.a,  tlm,,!,;  M'e.st  that  the  part"  ^  ^11^  on^  ''•®"  ®ho^^®n  words, 

s  to-day  has  proved  in  every  case  oon’ained  in  a  statement  made  to  The  Finaiuial !  h,hk  has  o®'  "-iP  ’l»oiigh  the  Roekies.  had  I  .  a-.. 

ested  a  mere  camouflage  of  cc.r*'"®”  Robert  .1.  Magor,  president  of  the  National  j  ho  ,inrs  not  gn  ii.o  money  I  seen  a  number  of  wild  animals.  At  j  'M'  rBOHIBI  I  lOV. 


ihile  on  ''■®’'  ®'’o^®o  ''0®i«- 


Bringing  Tariff  Back  Into  Politics. 


TER  a  somewhat  uneventful  experience  for  a  few  j  p,.j,j,(|ces  between  tho  railroads  of  the  respective  i  oun 
years  past  as  a  political  factor  in  Ganada  the  |  t,  ies 
tariff  seems  likely  to  regain  the  leading  place  it  oocu- j  II  has  been  a  custom  of  Canadian  railroads  In  .n.lluc 


Times  by  Robert  .1.  .Magor,  president  of  the  National  i  J,'®"];]]®’  "j  f^ho^fUirs  Irotj-rt  I  a  number  of  wild  animals.  At  j  AMI  PKOHIBI  I’lOV,  I 

steel  Gar  Corporation,  Limited,  of  Hamilton.  Mr.  Migorl'ic  produces  le.s.s,  and  the  consnmer.  i  the  lime  the  despateh  was  received,!  3' hen  .liidge  Gary  recently  sent  to 

draws  attention  to  the  inequality  of  conditions  exisiing  r.';'hu"n';!.'e'aUier'’'  '  "  nos  wc^e  .sent  to  ®'’ff®'  ®"*  [  Mockholdcrs 

.  .  .  .  ...  -  .  iiU  f-iv.nor  inighi  the  f ji ..rt  ""®'uh®rs  of  the  Iiarty,  recommend- !  i’'iotanieis  containing  his  views  on 

as  between  the  i.oilioad  equipment  industiy  of  .  aiiada  |  much  for  hi.s  wood  n.s  the  ing  that  the.v  should  be  more  oarefiil  :  h^ohlhition.  of  whieli  he  is  a  strong 

and  that  of  the  United  States  due  to  the  difference  iii|.jeaier  pay.*  liim.  but  noi  for  the  ,  a,j,i  jf  possible  to  arrange  to  stick  advocate,  he  stirred  up  a  hornet's 

practices  between  tho  railroads  of  the  respective  i  oun- '  Jih]',,  nui'p^mnis  w'hJ'hnvc”"  ,s*tn?ng  ’  u'  oiind  the  hotels  and  confine  their  •  o®*^’-  -A  group  of  (  hieago  stockliold- 
...jg,,  organization  would  meet  and  plan  a  i  operations  to  case  goods.  I  ers  Who  do  not  agree  with  the  judge 

mixiimim  price  that  they  would  pav  i  pointed  out  ill  another  wire,  it .  have  publicly  challenged  not  oniv 


It  has  been  a  custom  of  Gaiiadian  railroads  to  adju.st  f..r  pulpwood.  Tlu-y  would 


The  is.sur  is  a  First  Mortgag- 
on  property  and  real  estate 
valued  at  $1,799,000.  Tliis 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
j  ‘  charges.  The  security,  there¬ 
fore.  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

lAViy  not  obtain  JuH 
particulars  to-day? 

CEEMT'CANAD^ 

Lioutem  ~ 

EPT.VBI.ISiiEiD  igiO 

f...  -120  St  .James  St.,  Montreal-  -  -) 


•  protection’  under  Mr.  Melghen's  banner.  I  one-quarter  of  new  equipment  will  operate  in  the  Gnitci  o"  n':.rl‘’Tn’"Anada 'aiui'  po.«s,'hi!‘’.hcu' 

This  was  not  due  so  much  to  the  rather  ingenious  : states  that  same  amount  is  usually  ordered  from  l  iiil"d  '•'"nb’> c®;”.  '‘'i'®  ml.r^'mi.nv 

counter  plays  on  the  part  of  Mr.  King  and  .Mr.  Grerar.  j  states  firms.  The  theorv  of  this  practice  is  that  it  woiiTl  I'a'iuu  *iudls  in  I’annda  arc  comruiied 

as  that  for  some  .vear.s  before  the  question  had  been  ;  not  be  fair  to  purchase  all  their  requiremeuts  in  .  rn- 


i"  .\iuei'ii*an  ,'apital.  W  lull  i.«  i 
®-  xrnt  the  additional  inon<'.\-  I  hat  i 


W'liilri  buy  thPir  raw  matmai  ;il 
gir.it  lAduction.  I'or  in.^lano, 
liii.iw  that  111®  faini''r.-('  and  .xi'i  i  l,.i> 
v,o,.,l  il,  tlii.s  localil.'  w'Uld  .-uipply  th 
I'ulp  mills  in  .■uinu'  loi-ality  Ro.sid,* 


with  the  firm  Hc  is  a  director, 
line  branch  of  the  I'ltictt  family 


allowed  to  drift  without  any  strong  stand  being,  taken  ^nd  ask  the  United  States  Government  to  peituii  l"••^'■d  to  lu*  kept  m  (’anada  from  g.^  Four  of  them  arc  directors  of  dneft  | atockholdcis  on  a  sul 

by  the  manufaetiirlng  interests,  who  probably  were  I  enHy  of  these  fo  (be  United  States  free  of  diilv.  ‘'’®  ®‘  IVabody.  inelurlinc  President  G.  -A- 

content  "to  let  well  enough  alone"  and  trust  fo  no !  individual  cars  arc  moving  constanttv  to  and  f,o  be. OnlV  mrivat"  d''"v  ^  huMno.^s. 

dra.stlr  reductions  in  tariff  schedules  being  brought  ,  ,„.ppn  the  two  countries,  in  Ihc  aggregate,  the  proldcp,  wold  hoy  ttmi.  ra  w  matm  ..j,,  «  wi,h  ,hc  firm  lie  ts  a  dirertor  '  ‘  .  . . . . 

into  effect  wbaterer  patty  should  happen  lo  come  to  ;  pf  (pp  payment  of  duty  is  solved  equitably  h.v  the  pei  uli.iw  ihat'  ilm  fainmrs'  and  .soinVr.*'  t*ne  branch  of  the  I'ltictt  familv 

power.  The  result  has  been,  as  one  leading  manu- !  centage  purchase  of  rolling  stock  in  the  States.  With  "I,!'."®’  '.f  "®'  ®o=«eed  in  the  collar  business, 

facturer  expi  eased  it  to  The  Financial  rimes,  that  fhejfp,^■  exceptions,  however,  the  United  Slates  railroads  ihe  ranadian  mills  .  h®'®  a^mmuher  of^HTls  M-anc'h  iw)lie*ht 

manufacturers  have  appeared  to  adopt  an  almost  ignore  this  principle,  buying  their  rolling  stock  in  the  I'ViV 'Vhc"ii  mdpw'imit  I'f  onid' not' a  seat  on  the  New  A'ork  Stock  Ex- 
apologetic,  tone  for  .some  years  past,  and  to  have  United  States  and  using  il  in  Ganada  without,  of  course,  '’’‘'V*  ' ''Tcxampie'V f  wha?!  tl’e'v  ‘ o®"  o>®’Ohcrs  are  in- 

withdrawn  from  the  centre  of  the  arena  with  the  idea  (he  payment  of  any  duty  on  entry  winiidY(>ccfvc"for  er<)undw..,.d  pulp  a's  >’’a’®h  some  way  or  another,  and 

that  they  .hould  not  run  the  risk  of  stirring  up  active  go  unfairly  doe's  this  operation  work  out  towards  l!:‘'|’,s7;?‘‘ton'f“  o.b"  Srstall'I^JJ^rcolTal’’ wa.sVit 

opposition  to  a  protective  policy  by  openly  campaigning  ('anada  that  In  the  opinion  of  Mr.  Magor,  the  augment-  oi'her^side  of'thc  ifn7  see  if  he  wore  the  conven- 

In  its  favor.  business  now  placed  by  Ganadian  roads  in  1  iis'puVpwooVcan  only  be  ground  eco-  Donal  Arrow  brand. 


story.  I  inq..  as  verifying  their  argument  ihai  I  ~  I 

>!■>(■*  >t-  I  the  dry  laws  have  increased  drunk-  •  SEND  ME  CIRCULAR  C  l  1 

THF  \RR01V  I OLI.AR  FVMIl.r.  |®nness,  crime,  violence  and  political  I  I 

Practically  all  of  the  Gliietts  nf'®"'!';"!”'®"-  ■  .  I 

Arrow  Collar  fame  have  followed  ini  '*‘«o  ^osgest  that  it  is  not  the  I  AdUres*  I 

their  lathers'  .steps  in  that  business.  :  P'®'’®®®  a  coriioraiion  head  to  L—  -  -  --  --  -  --  -I 


\  XDV.'sV  BAGkFIFI.D. 

I  oinmentlng  on  the  intensely  com- 


is  not  engaged  in  the  collar  business,  ipelitixe  manner  in  which  dividend 
Several  months  ago  Robert  (  luctt  1  ®t®®'>nss  arc  covered  by  the  financial 


he  ba.s  .a  definite  opinion  on  Hi® 
treml.  he  can  no  more  lieip  he  ng 
heavily  committed  th'an  the  rid  war 
horse  ran  disreg.n.rd  the  ivirlc  call. 

Ergo.  Mr.  Livermore  bas  no  d®c:il- 


l',mi,s‘of1hc"r  ^wnVhcTr.ry'o.ui'di’^'-'’  -'-  member  of  This  branch,  lioiight  |  news  agencies,  a  weli  known  rail-  ®''  oP'®'®''  "" 

<111  their  pulpwood  if  they  could  not  a  seat  on  the  New  A'ork  Stock  Ex-  ®®8'’  official,  four  of  the  best,  years  -  - - 

buy  it  at  a  very  low  iiguie.  .Se.oiich  ;  ,-hangc.  All  new  members  are  1n-|®^  "'hose  life  had  been  spent  earn- ,  |j|.;yiy|X(;  |.’^r|OI  1\ 

wiuiidYec^Wc"for’‘eroundwoo^^  '’’a’®h  some  way  or  another,  and  ,  es'tb'  pursuing  a  pigskin,  remarked  ^0$  FK TISIMi  SFKIFS 

'.heir  product  ha.s  advanced  from  $12  young  Gluelt  did  not  escape.  It  Is  i  he  glanced  at  each  .group  of  picked  , 

t"  $is  per  ton  f-  o  b.  mills  in  t)ie  last  understood  that  his  collar  was  re-ih3®®'  I  A  rather  unique  plan  of  advertisin.g 

there  months.  “'I''®®'  .’i’  , [R'y  moved  to  see  If  he  wore  the  conven- 1  "AUhat’s  your  syste.m,  boys? — one  '  has  been  adopted  by  the  .National 


Canada  by  the  purchase  of  American  roads  of  stock  r;ipV,rt'Ta*'on' I'uipwood 


This  rather  humble  policy  of  reserve  appears,  how-  (bey  will  be  using  In  Canada  w’ould  be  sufficirnt  to  ' 

ever,,  to  have  failed,  and  now  a  number  of  the  leading  make  the  car  industry  in  this  country  a  very  attract iv,* ,  c!ui 

manufacturers,  particularly  those  occupying  official  one  from  the  point  ot  view  of  the  investor.  R'® 

positions  in  the  (  anadian  Manufacturers’  Association,  xhe  matter  might  well  receive  the  attention  not  only  ber 

appear  to  have  decided  that  a  policy  of  passive  re-  of  the  railway  authorities  but  the  Dominion  Govern- !  uio 
ststance  is  no  longer  safe,  and  if  they  are  not  to  risk  ment  Itself.  It  is  simply  a  matter  of  carryin.g  ou’  a 
further  substantial  reductions  in  the  present  tariff  as  fair  business  agreement  between  two  countries.  if  the 
a  means  of  securing  Progressive  support  they  must  negotiations  with  the  .American  railroads  throii.gli  the  -jl'm 
inaugurate  an  active  campaign  not  only  for  the  main-  United  States  Government  directly  fall  to  bring  about : 
tenance  of  the  present  tariff,  but  for  radical  changes  a  change  in  the  present  system  the  Canadian  cii.'-tom.x  I  lil  1 
in  an  upward  direction.  authorities  have  it  in  their  power  to  exert  the  pressiu  0  ' 

Successive  reductions,  particularly  in  the  tariffs  on  that  should  prove  irresistible.  in,u 

woollen  goods  which  found  the  industry  ill-prepared  to,  ].e(  u.s  open  our  eyes,  and  look  after  bii.siuojs  withliV]',' 
meet  them,  provide  the  manufacturers  with  a  strong  I  something  of  the  keenness  that  is  constantlv  shown  ] ' 
"talking  point  ’  in  their  new  campaign.  Whether  or  j  by  American  industrial  interests.  '  s 


a.s'  pulpwood  can  only  be  ground  eco-  Ho«al  Arrow  brand,  ntitn  to  carry  the  news  and  two  for  Breweries  Company.  Limited.  Tl.i.s 

iii  iiiicaiir  b>  xvater  power.  »  »  nf  interference?’*  takes  the  form  of  the  re-publication 

i:\piirt  Ta*  «n  Lumber  nnd  I'liipwoaii  DOING  HIS  BIT.  »  ¥  ¥  Of  songs  which  were  extremely  popil- 

M^.^VarnVun""if^^llf  A.  C.  Bedford,  chairman  of  the  LIVERMORE  SEES  NO  DEFINITE  lar  a  number  of  year.s  ago  before  the 

cun.servation  of  our  fore.sts,  peisuade  board  of  the  Standard  Oil  Go  of  TREND.  Kings  of  Jazz  w.th  their  mill, on  del 

ibo  Uoverninent  to  put  an  export  tax  x^ew  Jersey,  snent  two  <invQ  in  Rns  AVhcn  Jesse  Livermore  sailed  for  lar  organizations  changed  the  cc?- 
be\  'a'i*’weir' a«"'u  cost7as"m^  ton  la.st  week  at  a  meeting  of  the  Europe  a  few  days  ago  he  refused  to  tinies  of  the  so-called  "hit"  of  the 

produce  twil  cords  of  pulpwood  as  a  I  directors  of  the  United  States  Gham-  ’^®  newsmen  his  opinion  of  the  day.  It  is  interesting  to  note  that 

thousand  f®®t  of  lumber,  which,  jber  of  Commerce.  Notwithstandiifp-  market  and  his  followers  on  the  the  publication  of  these  old  songs  by 

l•....<vlxl..  .x.xmo  k  {tier  ficiirps  to  about  the  .  lUk  laiKJinK  _ ,  ., , _ , _ u  u ..  _ _ _  *•-  ^*.^*,*: 


conservation  of  our  fore.sts,  persuade  |  boar 

rlew  of  the  investor.  ^''®  (moa  'inm’'  h'®"'  •’®®®®>'’  sP®nt  two'Wys'  in^Bos!  M'hen  Jesse  Livermore  sailed  for  lar  organizations  changed  the  cc?- 

11  receive  the  attention  not  onlv  beV' as‘’wc!'i  R  meeting  of  the  Europe  a  few  days  ago  he  refused  to  tinies  of  the  so-called  "hit’’  of  the 

TX  .  i  produci*  twiI  cords  of  pulpwood  as  a  I  directors  of  the  United  States  Gham-  ’^®  newsmen  his  opinion  of  the  day.  It  is  interesting  to  note  that 

ties  but  the  Dominion  Govern- !  thousand  f®®t  of  lumber,  which.jber  of  Commerce.  Notwithstanding  market  and  his  followers  on  the .  the  publication  of  these  old  songs  by 
ply  a  matter  of  carrying  oif  a  ''"‘gbiy  .speaking.  Gfu^®®  ‘and*’""*/ at '  ”’®  ®B  industry  is  in  a  chacitlc  con-  Street  had  perforce  to  do  without  the .  the  company  is  re-creating  an  intcr- 

It  between  two  countries  if  u," '«ame’prrce)'.’  This  tax  would' be  ab- i  ditlon,  he  loft  his  ship  in  the  hands  assistance  of  Livermore’s  viewpoint. '  est  in  them  and  that  they  are  once 

Imei  ie.in  niirr..,,m  tk,-  1  •"ubed  by  the  .Mnerican  consumer,  of  his  trained  crew,  and  worked  15  But,  as  actions  speak  louder  than,  more  to  be  heard  whistled  on  the 

iitan  laiiioaus  inioii.uh  the  .  xpo  total  revenue  from  above  export  (q  jg  hours  a  day  last  Tuesday  and  words,  his  departure  itself  told  streets  which  for  so  long  had  for- 

ent  directly  fall  to  bring  about : |  AVcdne.sday  grappling  with  the  prob-  plainly  what  he  thought,  or  it  might,  gotten  them, 
t  system  the  Canadian  cii.stom.x  I  m  forestry  resenrcii  work,  as  accord- j  lems  of  the  Chamber  of  Commerce,  be  more  correct  to  say  did  not  think, 


ating  an  intor- 
they  are  once 
histled  on  the 


ilhorities  have  it  in  their  power  to  exert  the  pressiu  o '  V'  ’*'!  ''']rsn!ov*ed'“'bv‘‘'insec7s  'Imi ;  Bedford  is  vice-president,  dir-  of  the  market.  .  —  .  22^ 

at  should  prove  irresistible.  in,iuri’ous  fungi  yoarl.y  than  Gie  total'®®’®*'  Those  who  know  the  biggest  f‘P®®-  inaanclat  Times  I*  priniea  and 

mount  exported,  uiiich  even  M  r .  I  committee  of  that  body.  Ruddy  of  ulator  of  the  present  day  know  that|  Dubiuned  at  3JS  t.raiB  atreet  rvasi. 
J^et  us  opt*n  oui  o>ps^  find  look  aftor  nusiuo^s  \\irh  |  UHriijiim  iviU  admit  bring.'*  a  litile  fate,  full  of  energy,  he  was  the  first  he  never  gets  far  away  from  ihei  liontroaj  b>  The  Koatrcai  >'tnanriai 
mething  of  the  keenness  that  is  constantly  shown  j  xv  vi.i.ey  I'®®-‘'®ul  aud  the  last  to  leave  com-  stock  ticker  when  he  is  heaivily  com-  ’ 

■  American  industrial  interests.  Sherbrooke,  yue.,  oct.  1;.  '  inittee  and  sub-committee  sessions.  mitted  in  the  market,  and  that  when  David  Burnalda.  **  “na*  n. 


N  F  W.M.l.EY. 
yue.,  Oct.  1;. 


David  Burnaida, 


THE  FINANCIAL  lliVlES,  MONTREAL,  OCTOBER  13,  1923, 


The  Pioneer  Appraisal  Organization  of  Canada 

■•tabllshod  1 90B  * 

During  tlio  pa^t  arvcntrcn  j-pars  wc  have  appraised  some 
FIVE  THOT'SAND  proix-rties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  planta 
in  every  line  of  industry.  • 

Correspondence  Invited 

Head  Office  -  364  University  St 

TORONTO 
Royal  Bank  Building 


At  a  reeent  meeting  of  the  board  of 
the  Imperial  Life  Assurance  Com¬ 
pany  of  Canada,  Frank  P.  ^Vood  of 
Toronto,  president  of  Burlington 
Steel  Company,  Limited,  of  Hamilton 


!  J.’  R.  Booth,  Canada's  veteran 

,  lumberman  has  left  Ottawa,  on  his 
annual  vacation  which  will  he  spent 
at  Madawa.ska,  Although  9ti  years 
old,  Mr.  Booth  continues  in  the  best 
of  health,  and  is  in  constant  daily 
I  touch  with  his  business  affairs.  He 
I  has  been  actively  engaged  is  the 
I  lumber  business  for  the  past  75 
years,  ^^'hile  in  the  northern  coun¬ 
try,  "J.R."  will  renew  many  old 
acquaintances. 

Mr.  Booth  is  the  operator  of  ex- 
*cns:;,-e  lumber  and  pulp  and  paper 
operations  in  the  vicinity  of  the 
country's  capital,  also  operates  plan¬ 
ing  mills  and  wood  faetorie.s  at  Bur¬ 
lington.  Vt.,  which  handle  the  Amer¬ 
ican  output  of  the  business.  A  n:i- 
tive  of  Quebec  Province,  Shefford 
County,  he  was  educated  at  Water¬ 
loo.  He  removed  to  Ottawa  in  1R57 
and  quickly  became  a  leader  in  his 


j  tion  in  Canada  at  the  present  time 
are  presented  elsewhere  in  these  col- 
I  nmns.  is  one  of  the  younger  Can- 
I  adian  industrialists,  who  has  made 
1  steady  progress  during  the  past  few 
I  .vears.  He  is  president  of  the  Na¬ 
tional  Steel  Car  Company,  Limited, 
Hamilton,  and  has  been  so  since  eon- 
[trol  of  that  organization  passed  from 
the  old  organizing  group  headed  by 
Toronto  capitalists.  Mr.  Magorha« 
taken  a  keen  and  active  interest  in 
the  affairs  of  this  company  since  as¬ 
suming  control,  and  has  been  instru¬ 
mental  in  bringing  .about  inc'reased 
efficiency  and  economy  of  operation 
in  the  plants.  He  is  a  confirmed 
optimist  on  Canada  and  the  future 
of  the  railway  equipment  business 
and  his  suggestions  as  just  made  are 
worthy  the  serious  consideration  of 
all  Canadians.  j 


ESTABLISHED  1U9 

Paid-up  Capital  -  $1,000,000. 
Rfserve  -  -  $1,000,000, 


Laying  Foundation  For  Improved 
Trading  ConditAns — St.  Law¬ 
rence  Flour  Provide*  New  Fea¬ 
ture-Expected  Dividend  Will 
Be  Maintained — Dryden  Pulp 
Developments. 


-  Montreal 
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A  Financial  Secretary 


The  IVestern  C^mada  Fb-mv  .Mills. 
Limited,  has  just  presented  its  an¬ 
nual  financial  statement  for  the  la.st 
fiscal  year,  which  .show-o  tb.o  com¬ 
pany  suffered  hut  small  redt;ction  of 
profits  and  has  lx>en  able  to  maintain 
its  strong  liquid  po.'^ition.  ,\ndrew 
Kelly',  president  of  the  company,  has 
been  a  sirongl.v  coniributing  factor 
to  the  success  oi  the  organization,  es¬ 
pecially  during  the  past  few  war.s— - 
trying  years  for  all  flour  milling 
companies  in  the  Iforainion.  That 
the  'Western  Cnnad.a  company  has 
been  able  to  come  through  as  well  as 
it  has  speaks  well  for  the  executive 
and  managerial  ability  of  its  presi- 
jlcnt.  Mr.  Kelly  Is  a  resident  of 
Winnipeg.  Man.  lie  is  a  floiTr  mill- 


'  stated  that  some  differences  have 
I  cropped  between  these  American  in- 
iterests  and  the  I^nglish  company 
^  w-hich  holds  the  patents  under 
I  which  the  Canadian  company  haa 
I  been  operating.  This,  in  turn,  has 
I  added  some  competitive  buying  of  the 
stock. 

I  Genertil  Features. 

!  Out  in  the  general  list  there  were 
a  number  of  new  features.  St.  Law¬ 
rence  Flour,  common,  which  had  re- 
'  eently  sold  off  to  a  new  low  level 
around  50,  came  in  for  increased 
buying.  At  the  time  of  the  decline 
there  was  some  doubt  as  to  whether 
the  company  would  be  able  to  main¬ 
tain  the  present  distribution  of  6  per 
cent,  on  the  common  issue.  Other 
,  interests,  however,  maintained  that 
the  decline  was  due  rather  to  mar¬ 
ket  conditions  than  to  any  particular 
'  change  in  the  company's  financial 
position.  They  maintain  that  there 
'is  every  reason  to  expect  that  the 
company  will  be  able  to  continue  the 
present  distribution. 

I  -Vatlonal  Brew  eries,  which  had  i 
been  somewhat  of  a  market  favorite  : 

I  for  some  weeks,  was  neglected  to 
some  extent.  Some  market  followers  , 

I  expert  it  will  be  taken  in  hand  again 
a  little  later  on,  as  they  figure  the  ■ 
present  price  does  not  reflect  the, 
improvement  the  company  has  made 
during  the  past  year. 

In  the  unlisted  department  Dry¬ 
den  was  subjected  to  renewed  sell- , 
ing.  After  its  decline  to  a  new  low  | 
level  It  rerovered  to  around  4,  but ' 
very  little  attention  seems  to  be  given  ' 
to  it  from  a  market  standpoint.  An  , 
announcement  of  a  receivership  has 
been  made,  hut  it  is  pointed  out  that  ' 
this  has  been  for  the  purpose  of  con¬ 
serving  the  interests  of  all  con¬ 
cerned.  There  has  been  some  keen 
di.sappointment  at  the  action  of  the 
stock,  a.s  it  was  felt  that  somewhere 
on  the  downward  movement,  some 
supi)ort  should  have  been  givrn  to 
it.  The  company  is  not  out  of  busi¬ 
ness  by  any  means,  and  still  has  good 
prospects  of  making  good,  and  f)n  vale.  Quc. 
this  account  the  stock  might  readily  eently,  at 


Toronto  Street.  Toroxtto. 


roroxtto. 

A.  E.  HBSSLV 


Manager  Ontario  Brcatch 


F.  G.  Donaldson 

General  Manager 


BONDS 

WANTED 


11  PLACE  D’ARMES 

MONTREAL 


Saguenay  Pulp  &  Power  Co. 

61/2%  BONDS 

Due  .Inly  Isl.  19.14 

Price:  92V^  to  yield  7.50^^ 

Also 

Frontenac  Breweries  Co.  Ltd. 

6%  BONDS 

Diir  Dcr.  Int.  insi 

Price:  85  to  yield  7.25' r 


We  pay  the  highest 
market  prices 
for 


lyovell  G.  Mickles.  pTe.sidcnt.  F.  C. 
■Weaver  Coal  Co..  Limited,  who  is  re¬ 
covering  rapidly  from  an  automobile 
accident  in  Buffalo,  has  left  for  a 
few  weeks  at  -Atlantic  City. 


((  qiitliiiied  from  Page  1) 

ure  is  not  brought  out  it  will  not  be 
the  fault  of  the  Ministry.  Mr.  bidd¬ 
ing  is  firm  In  his  opposition  to  a 
Royal  Commission.  He  takes  the 
view  that  such  an  inquiry  wotild  only 
overlap  the  prosecution  in  the  courts, 
that  it  could  not  possibly  reveal  new' 
facts,  and  that,  consequently,  it 
would  only  be  an  expensive  super¬ 
fluity. 

OMana  Optimistic. 

Trade,  Immigration,  revenue,  rail¬ 
way  and  crop  figures  continue  good. 
.\ddcd  to  the  siicce.ss  of  Mr.  Fidd- 
ings  conversion  loan,  they  have 
created  a  feeling  of  optimism  in  Gov¬ 
ernment  and  official  circles.  A  win- 
I(M-  of  more  than  ordinary  prosperity, 
with  trade  brightening  all  around,  is 
now  being  looked  forward  to. 

Look  For  Vigor. 

..Meanwhile  a  change  has  taken 
jilace  in  the  Immigration  Depart¬ 
ment,  Dr.  .1.  \\ .  Black  being  succeed¬ 
ed  as  deputy  minister  of  the  depart¬ 
ment  liy  W.  .1.  Lgan.  Dr.  Black  was 
a  conscietilious,  able  official,  who  did 
his  work  faithfully  and  well.  .\lr. 
Fcran,  however,  tnade  an  ttnttsually 
.good  ttaine  for  himself  as  a  trade 
cpmmissituier,  and  is  expected  to  iti- 
jeci  \igor  in  the  department's  work. 

Tien  on  tbiii'erence. 

There  is  not  an  ahttndance  of  in-  , 
tCKsl  here  in  the  Imjicrial  (  onfer- ' 
rttce.  This  is  particularly  litte  of 
the  Lconomic  Conference,  whose  re- 
folutions.  more  or  less  aciidemic.  ^ 
ha\e  no  binding  effect.  The  King] 
Government,  of  coitrse.  wottid  wel- 
cotue  a  British  step  toward  a  I.totnin- 
ions'  preformce.  but  it  tcalizr:-  that 
it  is  Ihe  British  Parliament,  not  the 
Council  of  Ktnpire  Prime  Ministers, 
that  mttst  bring  such  a  thing  about,  i 


J.  R.  BOOTH. 


chosen  bitsiness.  He  also  consfruct- 
I  ed  railwxiys,  having  the  Canada  At¬ 
lantic,  atid  the  Ottaw-a,  Antprlor  & 
Parry  Sound  Kys  to  his  credit.  These 
later  came  under  control  of  the' 
I  Grand  Trunk  Railway,  and  now  fot  m  , 
a  part  of  the  eCattadian  National 
System.  He  estahl.lished  his  large 
pttlp  .and  paper  mill  .at  Ottawa  in 
1902,  and  three  years  later  began  the 
manufacture  of  newsprint.  In  litio 
he  began  making  cardboard.  He  lias 
alway.s  ta“cu  a  keen  and  active  in¬ 
terest  in  affairs  outside  of  his  busi¬ 
ness  and  his  name  is  connected  with 
a  niinilicr  of  public  and  patriotic 
works.  He  is  a  founder  and  life 
governor  of  St.  Luke'.s  Hospit.al.  to 
which  be  built  and  pre.^ented  a  new) 
wing  fully  equipped  in  191. He  is  a  I 
member  of  the  Ottawa  Board  of  j 
Trade  and  was  also  honorary  presi-[ 
deni  of  the  Ottawa  Branch  of  the; 
Canadian  Patriotic  Fund.  ' 


iMnioll  ve  of  fr  rill  BN 
4’OiiMlderMllnii. 


rnr/ii/riVt  toHcitCii 

OCSMITH  e  COMPANIf 

LIMITED 

/neestment  Bmnften 

IT  St.  John  St.Montreal 

'PMONK  .  MAIN  •  Aia 


that  the  Reid- 
Company  has 
Archie 

Howard,  who  for  a  mim'ber  of  years 
has  hern  manager  at  Montreal,  has 
been  appointed  to  the  London.  Fng- 
latid,  office.  Mr.  Howard  sailed  from 
Canada  on  the  S.S.  Mount  Lauricr  of 
the  Canadian  Pacific  Service. 


It  is  announced 
Newfoundland  R.ailway 
closes!  its  Montreal  office. 


Noiseless 

Typewriter 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


gic  points  from  Godeiicli,  Onf.,  west 
lo  Calgary,  haiving  a  combined  riaily 
(iipacjty  of  lo.tMMi  barrels  of  flour 
and  1.000  barrels  of  oatmeal  and  roll¬ 
ed  oats.  It  also  has  over  a  bundled 
country  elevators,  and  terminal  ele 
valors  at  the  different  m111.“.  with 
warehouses  at  eleven  poitns. 


for  or  ^lll  rarhiiiiAfo  lf»r 

Kooil  iTprtvriIrr  that  tilll 

4'iit  stf^nril.N. 

>lii«’binr  In  pcrfrrt  ordrr. 


The  FiiiHiieiHl  'I'iiiies  reaches  a 
class  of  pen|>le  who  are  Interested 
find  ahle  to  buy  Inrestment  securi¬ 
ties. 


Sir  Newton  Moore,  member  of  ihe 
executive  of  the  British  Mnipirc  Stool 
Corporation,  who  nas  been  in  Canada 
for  some  months  in  connection  with 
the  reorganization  plans  being  car¬ 
ried  out  by  I’re.sidenl  Woliviu,  has 
sailed  for  Lngland. 


Robert  ,1.  .Magor.  whose  \iews  re- 
arding  the  railway  equipment  sitii.a- 


Newsprint,  1,081,000  Tons  | 
Out  of  Total  of  1,366,000 
Ontario  Leads  at  499,000, 


(t  oiitiniied  from  Page  I) 

"1he  buying  activity  of  the  rail- 
road.s  iKsually  is  a  barometer  for 
the  prosperity  of  any  countrj  and 


while  Qnetx'i  '■  prod'U'tion  in  the 
year  was  4.'i7.oiin  ions. 

Briti.sh  Colunilda  the  only  other 
Province  in  Canada  that  produces 
newsprint.  a!thou:-h  plans  i.n'e  under 
way  for  one  mil!  in  New  Brunswick. 
'I’he  ■\V(.<1(‘i-n  Pir>\iTiee  prodneej 
124,l)<i0  tons  of  new'-iirint.  or  c.liout 
one-qiiarter  tlie  loia!  of  em-h  of  the 
other  two. 

In  wrapping  pripei-  Quebec  has  a 
lai-ge  lead,  ns  it  rontalns  Wayag.a-, 
mnek  Pii!i»  ^  Pain  v  Co..  Ihe  heaviest 
producer  in  Canada  of  wrap]>iiig. 

In  book  and  writing  Ontario  leads 
with  4.1.0tiq  ton.=,  tlie  pioduct  chiefly 
of  Provincial  Pa]i.  r  MiU.s  und  Corn¬ 
wall  plant  of  Howard  r-’mith  I’ajM'T 
mills.  Ontario  a.lso  !e,ds  in  the  pro¬ 
duction  of  (ardtioa’ii  with  over  80,- 
000  tons. 

The  production  of  paper,  accord¬ 
ing  to  provini'  -.  r-'U  as  follow.s  in 
1922: 

Quanti'v  .“selling 

('I  0,1' I  \aluc. 


'T''1IE  produq|ion  of  paper  in  Cau- 
ada  In  1922  amounted  to  1,366,- 
iMiO  tons,  of  which  1,081,000  tons  was 
newsprint,  113,000  boards.  81,000 
wrapping  and  64,000  hook  and  writ¬ 
ing.  The  proporiion  of  newsprint 
lo  the  total  paper  production  works 
out  at  79  per  cent,,  while  the  value, 
set  down  at  $75,971,000,  is  72  per 
cent,  of  the,  total  valine  of  paper 
manufactured,  $106,260,000. 

The  PiYivince  of  Ontario  1  e(«8 
Quebec  Prorince  slightly  in  the 
quantity  of  newsprint  manufactured. 
There  are  fewer  mills,  but  the  two 
largest  newsprint  producers  in  Can¬ 
ada.  viz.:  Spanish  River  Paper  Mills 
and  Ahitibl  Power  A  Paper  Co.  a  re 
located  in  this  pi-ovince.  'fhe  two 
logrlhcf  are  responsible  for  1,200 
ions  a  day,  or  360,000  per  annum. 
The  total  newsprint  producMon  for 
Ontario  is  just  under  500, Ouo  tons, 
Kinds  of  Paper 
bv  Provinces. 

BKU'l'^ll  (  OI.FMBIA— 

Nr  w  sprint . 

Wiapping. . . 


Toronto.— Both  gross  and  nef 
earnings  of  the  Brazilian  Traction. 

I. I.ght  (i  Power  Company  cstahlishod 
new  records  during  the  month  of 
■August.  Gross  earnings  from  opera¬ 
tions  at  21.949,0(10  milrels,  compared 
will!  17,168.00(1  milrcis  for  the  cor- 

1  c-ponding  period  of  1922.  an  in- 
<rease  of  4,781,000  mllreis.  Aggre¬ 
gate  earnings  for  .Inly  of  this  year. 
Hie  hitherto  high  record,  stood  at 
IM  :lo0,0ii0  milreis.  Operating  expen¬ 
ses  for  August  at  8.698.00(1  milrei.s. 
compared  with  6.144.000  milreis  in 
August.  1922. 

.Net  earnings  accordingly  stand  at 
13,254.000  milreis,  as  compared  with 

II. ojt.ooo  milreis.  an  increase  of 

2  230,00(1  milreis.  Aggregate  .gross 
earnings  from  .laniiary  1st  to  Aug. 
31st.  at  16(1.712.000  milreis.  compare 
with  126,338.000  milreis.  a  gain  of 
:i1,374.oOo  milreis,  while  aggregaio 
net  earnings  for  Ihe  two  periods 
st.and  at  96,727."Oo  milreis  and  78.- 
379. ooO  milreis  resiiectively,  an  in- 
Li'casr  <ir  1 8.348.0(10  niilrei.s. 


lendar  year,  none  of  li  came  within 
|the  above-mentioned  fiscal  period,  so 
that  although  for  the  twelve  months 
previous  to  the  end  of  June  last  there 
was  a  slight  loss,  during  the  months 
of  July,  August  and  September  of  the 
ciiriont  year — after  absorbing  this 
total  loss  there  was  a  profit  made 
of  over  $100,iJOo. 

“The  possibilities,  however,  of  the 
corporation  are  apparent  when  I  say 
that  wc  did  make  an  operating  pro¬ 
fit  last'year  notwithstanding  the  fact 
that  wc  averaged  something  less  than 
20  per  cent,  of  the  eapaelty  for  the 
twelve  months;  in  other  words,  with 
an.!,  reasonable  turnover  in  this  busi¬ 
ness  the  po.ssibililics  are  very  great." 


An  Investment  Democracy 


Saturday  wc  arc  mailing;  tt»  our  more  than  tcn-tiiousand-tliuc- 
hiiiKircd  .shareholders  dividend  clietjucs  in  iiaymcnt  of  the 
158th  quarterly  dividend. 

Thrifty  investors  from  all  parts  of  the  Doniim'on,  from  Great  Britain 
and  the  United  State.s,  have  entrusted  to  us  their  savings.  They 
differ  as  widely  in  occupation  and  in  wealth  as  do  the  users  of  tele¬ 
phone  service.  Their  mone.v  h^s  gone  to  buy  the  telephones,  wires, 
cables,  switchboard.s  and  buildings  with  which  our  gi'eat  system  is 
being  continually  extended  to  new  users. 

Just  as  our  thirteen  thousand  employees  must  be  paid  a  reasonable 
wage  for  their  labor,  so  our  ten-thousand  three-hundred  shareholders 
should  receive  a  fair  return  on  their  investment  if  seiwice  is  to  be  con¬ 
tinually  extended  to  new  applicants!  Indeed,  the  necessary  extension 
of  new  facilities  to  growing  communities  is  made  possible  just  in  the 
degree  that  this  return  to  shareholders  is  assured. 

And  each  new  telephone  installed  adds  to  the  value  of  the  service  to  all 
its  users! 


Total 


ONTARIO 


.Newsprint...  , 
Book  &  writiii; 
Wrapping...  . 

Boards . 

Giber  iiaper.. 


IGEN.  ELECTRIC’S 
SHARP  ADVANCE 


Tenilers  will  he  received  by 
tb*'  undersigned  np  till  noon 
on  Wednesday,  the  22n(l  day  of 
October.  1923,  for  the  purchase 
of  $25,000.00  of  667,  20-year  de¬ 
bentures  for  an  addition  of 
Public  School  of  School  .Sec¬ 
tion  No.  1,  Township  of  Tis¬ 
dale, 

Debentures  will  be  for 
$1000.00  each  and  odd  hun¬ 
dreds,  equal  annual  payment 
$2179.61.  The  above  is  issued 
under  Township  By-law  No. 
248,  and  are  guaranteed  by  On¬ 
tario  Government. 

Further  particulars  may  be 
had  from  the  undersigned. 

Dated  this  25th  day  of  Sep¬ 
tember,  1923.  at  South  Porcu¬ 
pine. 

FRANK  ('.  KVANS. 

Treasurer, 
Township  of  Tisdale 
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Book  &  writini 

■Wrapping . 
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The  Bell  Telephone  Company  of  Canada 
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OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIPEG 


Financial  Activities  in  Western  Canada 


COAL 

Alberta’s  Coal  resources  are  large  and  varied.  The 
markets  are  enlarging  and  stabilizing,  and  the  industry 
offers  an  opportunity  for  profitable  investment.  We  arc 
informed  and  can  aid  prospective  investors. 


OBSERVATIONS  Alberta  Will  Receive  Over 
CATTLE  MARKET  hundred  Millions  from  Wh< 

Mai  Largest  Crop  on  Record  For  That  Province  Will  Carry  V 

I  IN  LI  IN  I  INrNI  Great  Benefits— Will  Help  Pay  Debts  and  Improve  Bi 
Vll  Wll  I  llllalll  _ Fpf^line  Reflex  From  Situation— 


LOUGHEED  &  TAYLOR,  LIMITED 


GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Stocks— Bonds —Grain 


Saskatchewan’s  Commissioner 
Returns  From  Extended  Trip 
— Purchased  Some  Extra  Fine 
Stock,  But  in  Many  Places 
Were  Too  High-British  Shows 
of  Interest. 


V.'p  announcc>  the  inauguration  In  Oetobpr  of  a  direct  private 
wire  service  with  Xew  York  Stock  Exchange,  the  Chicago 
and  Minneapolis  Boards  of  Trade  and  the  Winnipeg  Grain 
Exchange. 

W'e  are  associated  with  the  organization  of 

A.  .4.  II  O  1  S  M  A  >  &  C  O.. 

ir  Wall  Sf..  Xen'  York.  V.. 

who  have  been  reeognized  for  upwards  of  3.')  veais  as  one  of 
the  out.staiiding  members  of  Eastern  Exchange-. 

It  is  our  intention  to  offer  an  unexcelled  service  in  th.e  hand-, 
ling  f>f  traders*  and  investors'  business,  and  we  are  ,-onfident 
that  the  adoption  of  .special  feature*,  in  connection  with  our 
Stock  and  Grain  Department  will  enable  us  to  give  the  service 
which  we  believe  is  desired. 

Our  offices  in  the  Bank  of  Montreal  Building.  Sin  Pender  St 
A\  est.  are  remodeled,  and  we  have  in  operation  the  most  com¬ 
plete  quotation  board  in  the  city,  in  addition  to  a  customers’ 
room,  where  the  latest  statistical  and  market  information 
may  he  secured. 

VVe  will  appreciate  the  privilege  of  being  of  service  to  you. 


I  (From  tlio  Fdmnnton  Kiiroaii  of 
Fiimiirial  Times.) 
fxlmontoii.  .Vita.  -  With  fhi'e?!iihK 
returns  lit'giDninK  to  roinc  In.  the  A1-- 
Ix  rta  Govoriiment  annoiim  cs  that  it 
will  have  to  rtvisp  its  earlier  (stim- 
atcj!  of  the  wheat  yield  of  .Mherta 
for  1(123.  In  fac  t, ‘it  toes  further. , 
and  says  that  all  offiria.1  o  tiniiites; 
to  date  are  too  low.  These  (  Sliin-, 
atos  run  so  high  as  llS.Oeunao  hush-] 
(,;S  so  it  may  he  safely  assumed  that  j 
the  total  yield  for  the  province  this' 
year  will  he  well  ahr)ve  I."iO,n0n,()(i0 1 
itus.'hels,  which  will  he  a!n:f>-t  iwiee : 
the  highest  previous  reeard  yield,  83.-  , 
ofMi.hiiO  bushels  in  Ih21.  It  i.s  finite  i 
j)rob;i,ble,  too.  that  thf*  average  e.-itab- ; 
lished  In  Ihl.a,  namel.v*  31.30  bushels; 
to  the  acre,  will  1*'  exceeded  in  1023 
and  that  a  new  m:  vk  will  h'-  reached.  i 
It  Is  equally  ,  ei-triin  tha*  this  year's  i 
will  set  a  new  woild's  standard  for 
I'ecord  qual1t>,  lor  ajtprox  mately  HO  , 
per  rent,  is  gradtiic  No.  1  Xm'thei'n. 
In  addition,  this  wheat  Is  weighing  | 
on  an  average  fit  1-2  pounds  lo  the| 
hirshe-l  or4J-2  po'ind  nice  ihtinthei 


INVESTMENTS 


Private  Wire  Connection  with 
.Veu'  York,  Montreal,  Toronto. 


Stocks  and  Bonds  bought  and 
sold.  Margin  accounts  carried. 
CORRESPOSDESCB  tSVITED. 

Galloway,  Cleary  &  Co., 

Stock  Brokers  and  Financial  Agents 
R  K  f ;  r  N  A 


tip  niad^  puTcha'sefi  of  Phtiop  nnd 
.swine  for  Saskatchewan  hrechu's, 
and  inve.sti gated  varioti.H  phases  of 
the  Ilvestoek  industry.  The  main 
ob.ieet  of  the  trip  ■was  the  iiurcha.s- 
ing  of  rams  and  ewes,  hoars  and 
sows  for  Saskatchewan  flocks  and 
lierds,  his  services  being  loamd  by 
the  department  to  the  Saskatche¬ 
wan  Sheep  Breeders'  and  the  .Sa.s- 
katf'hewan  Swine  Breeders'  Associa¬ 
tions,  a  poition  of  the  expense  be¬ 
ing  defrayed  by  the  Dominion  . 

British  Livesfoek  Shows. 
tVhile  In  Great  Britain.  .Mr.  Roh- 
eit.son  visited  not  only  the  leading 
flocks  and  herdahoth  In  England  and 
Scotland,  hut  also 


Bank  of  Montreal  RiilMtng, 
640  Pender  St.  We*t. 


Telephone 

Seymour  7020-7621-7023 


Western  Canada  Flour  Milk 
Profits  But  Little  Reduced 


serious  enough  lo  wariant  such  ex- 
iceptional  action  and  with  this  opin- 
;  ion,  fi'alg.ary's  grain  men  express 
jf  omplete  accord.  There  i.s  no  gain- 
'  .-uying  the  fact  that  Alberta  regards 
Ithe  rongestion  menace  as  extremely 
! serious  and  that  this  province  would 
Welcome  steps  that  would  remove 
the  apprehension  that  exists.  At 
present  tho  I'anadian  F’aeific  Railway 
is  handling  about  4h0  oars  of  grain 
;n  day  in  Alhert.a  and  the  Canadian 
National  system  about  200,  but  the 
demand  for  even  greater  movement 
is  becoming  insi.sient  as -the  rush  to 
the  elevators  increases  with  the  in¬ 
creas'd  amount  of  threshing  that  is 
being  fione.  So  far  the  threshers 
have  inade  'itfle  evident  impression 
,r,n  .Alberta's  fields  and  their  opera¬ 
tions  will  he  extended  well  into  win¬ 
ter.  if  indeed,  they  arc  able  to  finish 
licfoie  snow  falls. 

Dn  top  of  the  hig  crop  is  the  won¬ 
derful  condition  of  the  niarkctahle 
cattle  and  the  abundant  supply  of 
teed  that  l.s  available  for  them.  P. 
Bums  and  .lohn  Burns,  of  Calgary, 
are  advising  stock  raisers  to  hold 
their  animals  as  they  expect  an  im¬ 
provement  in  prices  and  this  -will  he 
easy  to  do  this  year  as  there  is 
plenty  of  teed  and  as  the  crops  will 
;;.'*S'Ure  money  enough  for  oi'lin.'i ry 
purposes.  The  market  for  dairy 
products  is  .stronger,  too,  and  already 
the  mines  of  Alberta  have  mined 
about  a  million  tons  more  coal  than 
for  the  corresponding  period  In  1322. 
.md  they  look  for  increased  produc¬ 
tion  as  the  cold  weather  approaches. 

Foal  And  F'reiglifs. 

While  hopes  have  been  entertained 
that  Ont.'irio  might  furnish  a  worth 
■while  market  it  seems  tinllkely  that 
the  ijiihvays  will  reduce  their  pres¬ 
ent  freight  rate  of  $12.7*5  a  ton.  Pre¬ 
sident  Thornton,  of  the  Canadian 
Niitional  system,  has  stated  that  his 
lailway  rannoi  ciirry  co.il  at  less 
ih:m  cost  and  l^resident  Beatty,  of 
the  P.  R.,  when  in  Alberta  stated 
'inite  frankly  tliat  if  ;ill  Ontario's  coal 
needs  were  satistied  by  Alberta  at, 
say,  a  $7  r;ite.  it  would  only  increase 
the  losses  of  the  railway.s.  In  short,  j 
the  railways  must  make  a  small  pro¬ 
fit  or  :it  the  very  least,  break  even 
if  Alberta  (oal  is  to  he  carried,  and  | 
in  either  eventimlity,  Alberta  coal  j 


VAxrorvF.p.  b.  c 


THE  JOHN  MACGREGOR  &  BAKER  CO. 

LIMITED 

BOND  DEALERS 

REALTORS  AND  FINANCIAL  BROKERS 
INSURANCE 

JOH.N  MACGREGOR  RALPH  D  B.4KF.R 

308  NANTON  BUILDING  -  -  WINNIPEG,  Can. 

Telephone:  A  1787 


Decrease  of  Less  Than  $10,000  in  West  Indicates  Succe.ss  of  Opera¬ 
tions  De.'pite  Extremely  Keen  Competition  —  Volume  of 
Business  Largely  Increased  Over  Previous  Year  —  Balance 
/  .Sheet  Reveals  Strong  Liquid  Position.  '\/  • 


sctvoral  of  the 
largest  shows,  including  "The  High 
land"  at  Inverness,  and  "The  Royal," 
which,  was  held  this  ye.ar  at  Newcas¬ 
tle.  The  Royal  Is  noted  as  being  the 
greatest  livestock  show  not  only  *n 
Great  Britajin  but  In  the  Old  World, 
and  a  great  many  hreeda  were  shown 
that  are  never  seen  on  this  side  of 
the  .Atlantic.  Mr.  Robertson  sta'cs 
that  there  were  22  breeds  of  .sheep, 
20  bree'ds  of  rattle  and  20  breeds  of 
horses. 

Some  Prices  High. 

The  gienter  portion  of  his  time 
was  occupied  in  selecting  and  mak¬ 
ing  purcha.ses  for  Saskatchewan 
brce/lPrs,  .and  while  in  some  cases 
priors  asked  were  'beyond  his  rcaoh, 
ho  was  .still  able  to  secure  very 
choice  .ahimals  that  should  do  con¬ 
siderable  good  in  the  flock.s  and] 
herds  of  the  province.  Prize  wln-| 
ning  SbTO)>shires,  O.vfords  and  Bor-! 
der  I.eicesters  ■were  secured,  ;ind  ini 
pigs.  Jgirge  Whites,  Berkshlres  and] 
Tamworths  purchased,  including  | 
among  others  a  Shropshire  I'ainj 
.sired  by  a  champion  at  the  Royal,! 
a  ram  that  won  first  prize  ,at 
Shrewsbury;  and  a  ho.ar  and  a  .sow] 
of  the  A’orkshlie  breed  that  had' 
won  see.ond  prize  In  a  sl.rong  com-i 
petition,  a  Tamworth  hoar  whose! 
sire  was  male  ehampion  at  the 
Royal  and  who.se  d.am  w.is  female! 
champion  at  the  Roval 


Net  profits  for  the  year  ending 
August  31.  1323,  after  making  provi¬ 
sion  for  reserves  amounted  to  .$303,- 
111  .compared  with  $318,125,  for  1322 
and  $325,370  for  1321.  With  the  h.al- 
ance  forward  of  $213,008  the  sum  of 
$528,803  was  available.  This  h.as  been 
distributed  as  follows;  fiond  Interest 
$04,688,  dividends  $230,000,  and  the 
sum  of  $234,121  was  carrlerl  Into  the 
new  year. 

Following  is  the  statement  of  in¬ 
come  account  for  the  years  1323, 
1322,  1321.  1320  and  1313: 


,A  lot  has  been  .said  about  the  con¬ 
ditions  under  which  milling  com 
p.anics  had  been  working  in  the  pasit 
year.  Competition  in  both  the  do- 
mesiic  and  export  market  was  keen. 
The  directors  of  the  Western  Canada 
Flour  Mills  Company.  Limited,  in 
their  annual  report,  state  that  th*''ir 
company  was  no  exception  to  the 
tnle  The  volume  of  business  handled 
was  greater  than  that  of  the  pre¬ 
vious  year  and  the  fact  that  profits 
show  a  df crease  of  less  than  $10,0(10 
should  he  gratifyin.g  to  .shareholders. 


Winnipeg’s  New 
Downtown  Hotel 


• — stuck  divid'-nd. 

The  balance  sheet  indicates  the 
company's  strong  linuid  position  to 
have  been  maintained.  Current  assets 
of  $1,332,688  and  current  liabilities  at 
$1,007,607  compare  with  $2,167,033 
and  $1,144,008  respectively.  Working 
capitiU  .shows  a  slight  reduction  i 
from  $1,033,085  to  $385,081,  but  shows 
an  increase  over  1321  when  net! 
working  capital  amounted  ti>  $354,- 

"f  tai’.a  1322 

T*.iai  H.»sct.s. .  . .  1.  ..S.'i.Itiri.iK;  .$6,;i7,i,;i; 


220  Rooms  220  Baths 


871.  Included  in  current  assets 
are  accounts  receivable  $285,- 
ii33;  investments  $1,576,222;  cash 
$63,683.  and  dc'fcrrcrl  charges  of  $61,- 
151.  Current  liabilities  are  made  up 
as  follows,  bond  interest  $31,514; 
dividends  accrued  $57, Don  and  ac¬ 
counts  payable,  including  estimated 
amount  of  Income  tax,  $318,562, 

A  comparison  of  the  principal 
Items  of  the  balance  sheet  follows: 


Centre  of  ®  ' 

Wholesale,  Financial,  Shopping  and  Theatre  District 


some 

j  Rork.shlros  from  the  noted  herd  of 
the  Duke  of  AVestininster.  Owing 
to  rjuarantine  regulations,  these  ani¬ 
mals  will  -not  reach  .‘-'■askii.tchcwan 
until  the  middle  of  October. 

rtilHo  and  Baron  Trade. 

In  addition  to  purchasing  sheep 
.and  swine.  Air.  Robertson  .spent 
.some  little  time  Incniirlng  into  pros¬ 
pects  of  the  British*  Empire  exhi'hi- 
tion.  In  Investigating  the  trade  in 
Canadian  Hive  cattje  and  in  dcad| 
meat,  p.aiiticuiarly  the  live  ratt.l‘'| 
trade  in  Glasgow  and  the  dead  meat, 
trade  at  Smithfield  Market  in  lon-i 
don.  i 

A  nhort  visit  was  paid  lo  Den-' 
mark,  ■where  firat-'hiind  Information!* 
was  aeciired  regaixllng  Danish  melh-l 
ods  of  breeding,  feeding  and  finish¬ 
ing  thotr  h<'gs,  and  also  their  meih-' 
oris  of  purin*,g  bacon  and  testing 
tlielr  hogs  at  experimental  feeding 


Saves  the  Busy  Man’s  Time  and  Money 

R.  H.  WT-BB  •  Manager 


I  they  will  have  ple-nty  of  fnnfis 

to  ptirclwiae  for  their  reiiiilrement? 
besides  meeting  their  interest  and 
<<their  jiressing  charge.s.  Therefore,  a 
most  acti’.ve  late  f.all  and  winter 
trade  is  (*onfidently  anticipated. 

I'Mnetioiiiiig  Of  TooL 
The  .Mhci-ta  Wheat  I’ool  will  func¬ 
tion  with  control  of  nhoni  6.'i,0()0.0do 
hil.shcls  of  wheat.  Adivances  lo  the 
farmers  will  he  made  against  their 
consignmonts  and  they  will  he  en- 
,a.bled  to  carry  on  imtil  the  final  mar¬ 
keting  returns  are  in  when  they  will 
get  the  remainder  due  them-  This  ac¬ 
tually  means  that  they  will  hr  in 


BUCHAN  &  CO.  LTD. 

GO  VERXMFXT.  M I ’XI Cl P. A  L 
AXD  CORPORA  TlOX  BONDS 

Fierald  Building 

CALGARY  ALBERTA 


Government,  Municipal 
a  Corporation  Bonds 


WOODS.  SHERRY  fOLLISSON  &  FIELD 
WOODS.  SHERRY,  MAfALISTER  &  CRAIG 

BARRISTERS,  SOLICITORS.  NOTARIES 


stocks,  Bonds,  and  Grain 


E.B.Wocd*  ,  K.r.:  J.  r.  Sherry,  J  T.  J.  C.,'.!',,*,., 
W.  Field,  J.  Maraiisrer,  W.  U.  Cr  ii;. 

.T.  D.  O.  Motheraiil. 

EOMONTON  Ibflrtn,  (  able-:  Ttijre’vo-i  ] 


Calgary 


Alberta 


Fruit  Farniinj^ 

More  Valuable 
For  Manitoba 


Bennett,  Hannah  &  Sanford, 

rABRISTERP,  .SOI.TCITORS.  ETC. 
600-6(t,'l  Ennra^tfr 
(AI.i.AKV.  ALTA. 

Cabl<*  AddtfHs:  n.nford. 

Hon.  R.  li.  IVnnett,  K  C. 
Alexander  Hannah.  I\  L.  Fanfori,  B.A. 

O.  IL  Might.  E.  C.  Chambers,  LL.B, 

H.  A.  Nolan.  M.C..  M  A. 


A.  H.  Hanson  &  Co.  Ltd, 

Established  in  1306 

Farm  Lands,  Bonds, Mortgages, 
Insurance. 

Saskatoon  Saak. 


‘  The  Saskatchewan  Government’s 
ii’rop  rtepart  .No.  11  suys; 
j  ;Sixty  per  eont.  of  th(>  threshl'ng  is 
'  now  (  oniplete.l  in  Saskatchewan. 
M  ith  fine  we.illier  until  the  middle  of 
this  nionlh,  threshing  will  he  pr.ac- 
th  ally  eompleted.  Dividing  the  prov- 
in(*e  into  .Northern  and  Sotithern  dis¬ 
tricts,  with  the  two  river.s  as  the 
ilividing  line,  the  reports  reoeived 
'hiring  the  week-end,  isppt.  30,  indic- 
nio  th,af  in  the  southern  portion 
w*hi»*h  includes  Crop  Districts  .Nos  1, 
2.  3  a 6*1  t.  eighty  per  cent,  of  the 
threshing  is  finialied.  while  in  the 
northern  portion,  thirty-five  per 
((lit.  is  (omplrtod. 

Rain  generally  this  past  week  held 
up  all  threshing  operations  for 
sev(  ral  days  whlcii  will  he  resumed 
as  soon  as  possible  this  week. 

Tb''  yield  in  several  instances  is 
stated  to  he  better  than  expected. 
If  the  wet  weather  did  slop  thresh¬ 
ing.  farmers  took  advantage  of  the 
moisture  ami  fall  plowing  was  start¬ 
ed  generally. 

Potatoes  are  repoiied  a  gooil  crop 


Possibilities  of  fruit 


ir»  lU  '  Winnipeg, 

|n  1^  growing  in  Manitoba  were  fully  de- 

|a|pf«  monstrated  by  exhibits  at  the  leccnt 
IhvLUlLlJ  Winnipeg  Garden  Show.  All  parts  of 
the  province  were  represented  In  the 
constrnetlon  niagnifieent  disiilays  of  fruits,  vege- 
cbcc  accord-  tablc.s  and  flowers,  so  that  it  was  by 
Ing  Rppnrt.s,  m,  moans  a  local  event.  .Natiirally. 
733.  compaj*-  ,*|,i,.t  interest  (*entred  in  the 
gust  and  $i,-  ami  other 
f  display  of  apples  wa 


Black  &  Armstrong 


C.  D.  Shepara  V.  Nutter 

Established  1890. 

Cable  Address;  "Enderton”  Winnipeg 


(Succeeaors  to  Robinson  *  BlBck.) 


apples 

tree  frtiits, 

the  best 

ever  seen  in  this  country,  and  would 
I’.iivc  attracted  attention  In  any  east¬ 
ern  show.  There  were  over  forty 
vzri'  ties  of  stamlard  apples,  all  of 
good  'luality,  also  many  hybrids  and 
the  old  familiar  crab,  which  did  the 
Idoneering. 

Two  of  the  nio.st  onlstamling  ex- 
hiliits  were  those  of  the  .'Stevenson's, 
ilbirdin.  .Man.,  and  W.  J.  Bonghen, 
Valley  River.  Dauphin  distriet,  .Man 
-Ml.  Honglien  is  doing  in  Central 
Manitnha,  in  the  way  of  fruit  eulture, 
what  the  Stevenson's  have  ilane  in 
the  southern  part  of  the  province. 
He  has  estahlisheil  a  large  orchard 
aiiil  nursery  on  his  farm  at  Valley 
Ri'i’f,  and  is  sticeessfully  producing 
apples,  plums  and  cherries.  His 
phii '  is  a  Mecca  for  visitors  to  the 
H'inphin  district,  ami  he  informs  The 
Pinam  ial  Times  that  the  growing  In- 
terr.-,t  in  fruit  cnllttre  in  the  provinee 
is  very  niarked.  as  indicated  by  in- 
err.ising  demands  on  his  nursery 
st*ii-k  from  near  and  far. 

rite  soil  of  Central  Manitoba,  such 
a.s  is  totind  in  the  Dauphin.  Swan 
Rivi  rand  similarly  situated  districts, 
is  suitable  for  fruit  growing,  anri 
ibcse  sections  of  the  country  have 
Hie  aildilional  advanta,ge  of  having 
natural  free  shelters  for  the  protee 


While  the  country  as  a  whole  marked 
time,  Saskatchewan  never  ceased  to  grow. 

It  has  the  most  land,  the  biggest  farms, 
the  most  people,  the  biggest  produc- 
^tion,  the  greatest  buying  power  of  the 
Western  sister  provinces. 

It  hasn’t  a  single  boundary  that  is  not 
a  day’s  train  journey  from  any  other 
outside  city. 

In  Advertising 


Beni  E.statp  Investments,  Mortgage 
Loans.  Insurance.  Real  Estate  and 
Property  Valuation. 

222  Portage  Arenae, 
WINNIPEG.  MAMTOH.4- 


Farm  Laads,  Mortgages  and 
Insurance 


GARRY  BLDG. 


W’IN-MPKG 


Types. 

.Apartments  ..  , 
|ChnrrheR  ..  .. 
Factories  ..  .. 
Public  garages.. 

I  Tlospitals  ..  .. 
Hotels  and  Cluhs 
Office  buildings 
t’nhlic  buildings 
Residences..  .. 

.Schools . 

Stores . 

Theatres . 

Warehouses  .. 


Brig.-Gea  R.  P.  Clark,  C.M.G.,  D.S.O., 

M.C. .  Prc9id<»nt. 

C,  E.  LTown,  secy. -Trees. 

W.  J.  Gurney.  G.  L.  H.  Branson 

R.P.CIark&Company,  Limited 

Dealers  In  Government.  Miinlrlpal  ao^ 
Corporutioo  Bond^. 

(539  Fort  Street,  Vicioria,  B.f. 


Lougheed,  IHclaws.  Sinclair  &  Redman 

BAItRIFTEItS  ANtr  SOLICITORS 
Hon.  Sir  James  Loughe^kd,  K.C..  K.C.M.G. 
W.  H.  McLavAs.  A.  MacLeod  Sinclair,  K.C, 
D.  1a  Bedman,  LL.B,  A.  C.  MacWiUianjf. 
A.  J.  Milligan. 

Cabl3  Address:  “Loughmao,** 
Telephone  M-71^21. 

Clarence  Blo<k,  122  8th  Are.  Wm 
CALlfAUV.  .\i.bi:rta« 

Canada. 


Accountants. 


!  Total  Buildings - 1 

Bridges . 

D.'ims  and  Wharves  .. 
Sewers  &  Watermalns 
Roads  and  Streets  . . 
General  engineering  .. 


to  Western 
Canada,  get  SASKATCHE¬ 
WAN  fixed  in  your  mind. 


Gramt  Total . 44.0  $6.'! 

The  outstanding  .jobs  fo 
month,  vthere  the  value  of  the 
undertaken  exceeded  $100,000, 
as  follows  : 

Hemmings  F.nlle.  Quo..— 

Power . $1,t 

WestmounI,  Qiie.  -  .Apart¬ 
ments  .  ' 

Montreal.  Quo,  Offices  ..  1 

Sorel.  Qiie  -  Wharf  . .  1 

Ste.  Therese,  Qiie.  -  Sowers  I 


When  Advertising,  Put 
on  Every  Schedule 

The  Great  Saskatchewan  Dailies: 

REGINA  SASKATOON 

LEADER-POST  STAR-PHOENIX 

In  the  South  In  the  North 


LENT,  MACKAY  &  MANN 

BAFKISTEKS,  SOIICITORS.  NOTARIES.  ETC. 
W.F.'  W.  Lent, K.C.  Alei.  B.  Mack.r,  M*!.,  LL.B 
H.D.  Mann.  M  .\..LL.3 
rtonc  (Pli**l*  Evrltnnl.)  M.  I'm 
C.ble  Ztf.  -*  ■  Wotern  I'n  an  Cab 

:cr  GRAIN  EXCHANGE  BriLDl.NG 

CALGARY.  ALBERTA 


Eastern  Advertising  Representatives : 

Toronto-  -F-.  J.  Guy.  Royal  Bank  Ruildin« 
Montreal  -C.  A.  Abraham.  232  St.  James  Street 


1 

The  Following  Are  Members  of 

THE  ACCOUNTANTS’ 

ASSOCIATION 

j  Licentiates  in  .Accocntancy  (L.A.) 

1  Office  of  Secretary,  Room  910,  120  St.  James  Street, 

Mam  2758. 

,  UAliF:R,  RFRKIN  &  cOu  E. 

1  892  St.  James  St. 

,  Edward  C.  Eaker 

1  Hugh  F.  Keirla 

Maiu  hi  ib.1113 

C.  FERRIER,  OUTER  -4. 

211  McGill  SL 
Residence  I  hone.  I’lateau 

Main  2638 

29S0 

HOOTER,  ARTIIT  R  D. 

235  Board  of  Trade  Building 
(Oscar  Hudson  &  Company) 

Main  7U4» 

i  ■ 

i  BELANGER,  LORENZO 

134  Duiocher 

I  riatoai: 

1 

FOSTER,  T.  T.4TES 

137  McGill  SL 
(Robson  it  Eosiery 

Stain 

LORTIE,  L.  P. 

294  St.  Catherine  E. 

(L.ctrtie.  Gauthier  6t  Dafresna) 

Etui  407S 

BRIGGS,  Ennnt  m. 

199  Bishop  Street 
Iptonn  3469 

GARA’EAr,  EDMOND 

4  Hospita  Street 
(Oarneau,  Stewart.  A 
Pareuteau) 

Main  71U 

PAQUET,  F.  R. 

120  St.  James  St. 

Main  <039 
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Expansion  Canadian- American 
V olume  of  T  rade  in  C  ur  rent  Y  ear 


Ford  Motor  of  Canada  Have 
increased  Sales  and  Net  Profits 


The  Nightmare  of  Single  Tax 


((  fiitiniiffl  From  Pairp  2.) 

FK.I  FOR  yi(TOI!F\,  B.(  . 

i/;ind AFsessmrnt  Totril  Afprfs 
ropulation  as  I’Ptiirnod  as  revirfd 

..  ?7't.55!<.274  $146.338. tiS4 

..  17S.1S1  73.763.114  140.9!)5,OS1 

..  jS.1.172  63.30,=,.  11 9  129.99.6.522 

..  186, .578  59.986.3^'2  126,681.312 

..  192,! -'7  ,=•7.168.033  126,676.603 

..  199,043.  56.428,020  124.932.762 


Corapletp  Equipment  Pulp  And  Paper 
Mills  Vow  rnstalled.— $1,000,000 
Rond  Issue  Last  Year. 

The  first  annual  general  meeting 
of  Charle.s  \Valni.sley  &  Co.  (Canada) 
l.imiu'd.  took  place  tJhis  week  In 
Montreal.  It  was  reported  that  the 
reconstruction  of  the  Company’e 
plant  at  I^ongaeuil  wa.s  now  prac¬ 
tically  finished  and  the  manufacture 
of  a  complete  pulp  and  paper  mill 
equipment  on  a  laree  scale  will  com¬ 
mence  at  once.  The  following  offi¬ 
cers  were  reelecterl: 

Pre.sident,  Sir  William  Price;  Vice- 
President .  Harry  Kav;  Secretarr- 
Treasurer.  Daniel  H.  Haieh.  A.  C.  A. 

It  will  Ire  recalled  that  a  bond  Issue 
of  .$1,000.1100  was  made  last  year  in 
connection  with  the  organization  of 
this  company,  which  were  guaranteed 
hy  Sir  W.  G.  Armstrong,  Withworth 


in  Year  Ended  .luly  Sales  Jumped  From  45,000  Cars  to  70,328 — 
Tracloio  Also  Gain — Net  Up  $100,000 — Added  $4,000,000 
lo  Surplus,  Which  Has  More  Than  Doubled  in  Past  Four 
Year:, — Liquid  Position  Strong — Additions  Made  to  Plants. 


While  Total  Trade  Has  Risen  Nearly  $100,000,000  Over  1922, 
Excess  of  Imparts  Has  Also  Increased  Nearly  $200,000,000  j 
Against  Dominion  For  Year  Ended  August — Sharp  Contrast  3896 
With  Trade  With  Umted  Kingdom — In  Same  Period  Canada 
Has  Favorable  Trade  Balance  That  of  Division  $227,000,000  3339 

_  3990 


Net  profits  for  the  year  at  $5,106.- 
198.  compare  with  $5,606,521  for  1922; 
$2,368,407  for  1921  and  .$5,664,835  for 
1920,  With  the  addition  of  $12.- 
1537.973.  surplus  as  of  .July  31.  1922. 
I  there  was  available  the  sum  of  $17.- 
1644.170.  After  deductine  dlvid.^nds 
:  of  $1,050,000,  or  half  of  the  1922  total 
'of  $2,100,000.  there  remains  a  credit 
balance  in  surplus  accotmt  of  816.- 
'594.170  as  against  $12,637  963  for 
;1922;  $9,518,935  for  1921.  and  $8,216.- 
;  305  for  1920. 

I  Followin.g  is  a  comparison  rif  in¬ 
come  account  for  1923  with  th.at  of 
other  years; 

1922  1921  1920 

f9,.MS.9.'!4  $S.21K..';n.-,  270. 061 

.  2.11. 12$  . 

6.006, 521  2,368,407  4.696.244 

131.14.1  .  . 

1  t, 6,58. .599  111.81,5.841  9.966.10,5 

.  246.906  . 

2.100,000  1.050,000  1,750,000 

20.627  . 

12,517,972  9,518.935  8,216.30.5 

Canada  Bonds;  Accounts  receivable 
$1,773,946  rompared  ivilh  $1,017,193; 
deferred  charses  $261,561  compared 
with  $158,169;  inventorie.«  $6,481,864. 
as  compared  with  $4,560,908;  and 
plant  account  of  $15,534,641.  as  com¬ 
pared  ivifh  $9,806,276.  On  the  liabil- 
lly  side  accounts  payable  stand  at 
$4,716,867,  as  against  $2.0S2.552;  re¬ 
serves  at  $4,660,866.  as  against  $4,- 
040,923;  surplus  $16,594,170,  as 

192.3 

Total  assets. . *32  971.909 


Ford  .Motor  Car  Company  of 
T  anada  report  a  most  s’icces.sfti!  year 
f.>r  the  period  ending  .Inly  31,  1923. 
Pales  and  profits  were  conedderably 
in  excess  of  other  year.'4  and  the  com¬ 
pany  was  able  to  add  over  $4,O00.- 
000  to  surplus  account. 

Total  sales  were  70.328  cars  and 
3,3955  trav'’toJS.  as  compared  with 
45.000  oars  and  1,192  tractors  fir 
the  previous  year  Income  from  sales 
and  other  seurce.s  at  838.556,183. 
shows  an  increase  of  $9. 282. 929.  Thi.s 
increase  is  attributed  to  much 
greater  output  following  reduced 
selling  prices, 

19  23 

Surplus  fcTward . $12. SIT. 973 

,\di  Tax  Rfs  . 

Frofits  ..  ..  5.106.521 

Shipping  spa'-e  rss .  . 

Total .  1  7.644,1  70 

Ineoni-  ta.x  . 

Dividends .  1.950.000 

Tax  ad.tustment . 

Surplus .  1  6.594.170 

Surplus  nmihled. 

From  the  above  it  ran  be  seen  that 
surplus  account  has  more  than 
riouhled  in  the  past  four  years.  Phile 
profits  for  1923  are  well  in  excess 
oft  previous  years.  Dividends  paid 
in  1923  were  only  half  those  of  1922, 
hut  were  equal  to  the  a.niount  paid  in 
1921. 

The  balance  .sheet  show.s  cash  on 
hand  at  $6,099,891,  as  compared  with 
$6,147,715;  Investments  $3,000,000,1 
compared  with  $3,971,184.  invest- j 
ments  consist  solely  of  Dominion  of  I 


Mr  Fsvn.s  alS'i  .stats'!: — 

"In  thp  Snts  nf  California  in  1912. 
1911  and  191i;,  tlis  oleotoir.ts  v.i-od  on 
.a  .single  ta\  rsferendun,  v,  uh  a  ma- 
,ioiit\  again.st  it  in  1912  of  74.69/  in 
191  t  of  104.196.  .and  in  1916  ..f  ,9i,’  ;9i, 
"^his  ftriondmrnt  \otsd  on  ccp.;-  tint 
Mato.  Countv.  Munii  ipnl  and  lOstiii't 
t.a.xo.s  .shall  ho  i.aisod  hr  taxai.i'n  of 
hand  valuo.o  oMlu.sivo  of  tr.ipi-ovo- 
niont.s.  and  no  tax  shall  ho  ,impo,sed  on 
any  l.abor.  luoduot.  husinrs.s  ur  por- 
son  '  " 

This  propp'ition  ava.s  described  by 
the  .'a.a.n  Francisco  Chronie'e.  as 
"shcchingly  wicked  and  absurd."  and 
when  if  wa?  so  overwhelmingly  re- 
.iected  in  1916.  the  Chronicle,  in  an 
edi'orial.  s.aid;  "While  C.alifornia 
probably  outranks  even  Kansas  as  a 
o'.anky  and  uncertain  Slate,  theoxer- 
uhelnin.g  vote  by  whirli  the  single 
tax  humbug  is  snowed  under  pioves 
*h'it  the  ma.ss  of  the  people,  at  an>’ 
la.te.  are  not. utterly  clean  gone  daft. 
Th-re  is  somewhere  a  boundary  line 
bo'ond  which  reason  holds  sway  and 
the  .single  tax  humbug  is  far  outside 


Liiiid  A.ssessme:;*  Fell. 

1*  wiil  be  noticed  tb'.t  the  'anias- 
ER;.smciit  ciecrc.'if :il  from  .879, .559. 27  1 
for  tfo  year  1895  to  $56. 428.02''.  for 
the  year  Ipeo,  a  reduction  of  ,S2'1.131.- 
I  254.  notwithstanding  tci  increase  in 
the  population  in  the  same  p-riod  of 
i  22.187.  During  the  same  perin.l.  the 
I  total  as.sessmcnt  h  id  decreased  only 
I  $21 .495.922.  showing  that  the  asrr 
ment  on  buildings  and  improvemo:  *  . 
i  personal  property  and  income  1  n  l 
not  only  held  its  own  hut,  in  facy 
I  had  shown  an  increase  of  o4ev 
i  $1,790,990,  and  this  at  a  time  when 
I  'and  5vns  so  rapidly  decreasing. 


!  The  statement  of  trade  for  the 
:  month  of  August,  the  Tirst  five 
months  of  the  current  fiscal  year  and 
I  the  12  months  ended  with  .August,  as 
just  issued  by  External  Tiade 
Branch,  Dominion  Bureau  of  Statis¬ 
tics.  Ottawa,  furnishes  concrete 
,  evidence  of  the  steady  expansion  in 
Caaadian-American  commerce. 

I  F.xcveds  Billion  Dollars. 

For  the  12  months  ended  with  Aug¬ 
ust  of  this  year  toUl  trade  between 
the  two  countries  exceeded  one  bil¬ 
lion  dollars,  the  actual  fi.gures  being 
(  $1.013. 433.926.  For  the  correspond- 
i  ing  12  months  a  year  ago  the  total 
I  was  only  $807,176,983.  This  indica- 
fes  an  expansion  In  the  dealings  be- 
I  tween  the  two  countries  of  no  less 
I  than  $206,256,943  during  the  pa.st 
I  year. 

'  Canadian  imports  from  the  United  I 
States  during  this  period  reached  a  I 
total  of  $696,196,291,  out  of  total  im¬ 
ports  from  all  countries  of  the  w.irld  , 
,  of  $891,891,035.  Against  this  showing  , 
the  Dominion  exported  across  lhe| 
I  border  (  anadian  products  to  the  ' 
.  value  of  $497,236,825.  out  of  total  ex-  ■ 
ports  during  the  12  months,  of ; 
I  $1,991,937,574. 

'  These  figures  indicate  that  while  j 
trade  between  the  two  countries  has 
i®xpanded  during  the  past  year.  Pan- 
I  ada's  aetua.l  position  w  ith  respect  to 
this  commerce  Is  slightly  less  favor-  : 
able  than  it  was  a  year  ago.  The 
figures  indicate  an  adverse  halanee  ! 
of  trade  against  the  Dominion  dtiring  ' 
the  twelve  months  ended  in  August 
of  $198,959,376.  whereas  a  year  ago 
this  unfavorable  balance  amounted  , 
to  $184,931,869.  ' 

Figures  4  om pared. 

The  following  table  compares  the 
trade  between  the  two  rountries  for 
the  12  months  ended  August.  1923. 
1922  and  1921; 


Canada's  net  trade  position  rnn- 
tinues  extremely  satisfactor> .  and 
has  impiovtd  vastly  diirins-  tee  pist 
year.  For  the  12  mon'.*s,  to  .\tuii.-t 
31.  exports  exceeded  import. by  an 
amount  of  lle'i  146,539.  In  other 
■w’ords.  the  Dominion'.s  tr.irle  w,as 
well  In  her  favor  in  that  time 
A  -rear  ago  tue  excess  of  ■.•xporii  w.;s 
only  $47,975,594  con*.rasi‘d  with 
$.561,909,121  for  the  1921  period. 

A  Valuable  Oi;s(-f. 

A  peculiar  situation  exist,  wi’b  re¬ 
spect  of  the  coiint’-'-'s  husines-,  w  ith 
her  two  leading  cu.itomers.  the  Ifit- 
ed  States  and  the  United  Kingdom. 
In  the  ease  of  the  former,  commerce 
is  the  heaviest  uita-mgh  the  Italance 
is  against  Canada.  For  the  year  end-  i 
ed  August  imports  from  the  United 
States  exceeded  exports  to  that  coun-i 
try  hy  about  $2()irooo,000.  While* 

trade  with  Britain  is  of  lesser  total : 
volume,  there  is  shown  in  the  rase  of 
the  latter  a  balance  in  favor  of  4'an- 
ada  of  $227.pO0,0O(t  which  more  than, 
offset  the  exress  of  imports  from  the, 
country  to  the  south.  i 

Efft'cf  of  Tariffs. 

It  is  ob^olus'.  therefore,  that  were, 
Canada  able  to  increase  her  exports ' 
to  the  United  States  her  net  trade 
position  would  undergo  immeasur-  i 
able  improvement.  But  with  Amer¬ 
ican  tariffs  as  they  a-e  it  is  <lirfirult 
for  Canadian  exporters  to  work 
B,galnsf  them. 

One  of  the  most  Interesting  phases 
of  Canadian  commerce  with  outside 
nations  Is  the  steady  expansion 
which  us  being  recorded  in  her  total 
of  trade  ■with  the  United  States.  For 
a  great  many  years,  t'anada  has 
been  the  leading  customer  of  the 
P.epuMlc  to  the  south.  while  the 
United  States  has  vied  with  the 
United  Kingdom  as  a  leading  eus- 
tomer  of  this  country. 


ROOD  IIESFLTS  SFOAK  $  $ 

BEETS  IIF  MANITOBA 

Winnipeg.  —  it  Is  understood  that 
the  experiments  in  the  grow-ing  of 
su,gar  beets  in  Manitoba  this  year  are 
satisfactory  so  far  and  the  American 
company  which  is  behind  them  will 
next  year  go  ahead  with  its  plans  for 
planting  ten  thousand  to  twelve 
thousand  acres  with  sugar  beets  and 
e.sta.hllshing  a  plant  for  the  manu¬ 
facture  of  sugar  In  the  Winnipeg  dis¬ 
trict. 


Montreal 


I  Quoting  from  an  addre.-s  dc’iver- 
1  ed  before  the  Rotary  Club  nt  Mont- 
I  real  on  Mav  27'b.  1919.  by  xir.  .1 
Hamilton  Ferns,  at  presen’  ard  f'u- 
,  many  year.s  chairman  of  ihf  Mont¬ 
real  Board  of  Assessors  and  a  well 
'  known  .authority  on  iax.'>iion; 

'  For  some  year.a  the  .cingl-  taxes 
referred  us  to  Western  Fatiada  and  a 
few  pljiie.j  in  the  Fnited  State...  n:~ 
shining  examples  of  the  pi  >spei't\ 
refultipg  front  the  applleation  of  the 
»lpg|e  tax  in  tho.se  plans  At  p  es- 
ent  they  frv  to  draiy  our  attenii.Mi 
away  f'^om  ih*  ropdltiona  now 
Ing  in  Western  <'.anail.a  and  reft  i-  u.= 
to  .Aiiettalia  and  New  Zealand.  Time 
will  pot  permit  me  to  go  mto  the 
facts  in  tonne. tion  with  thesie  two 
I'tiiintries.  further  than  to  sat  that 
th<'  unimprot  l  iiid  tax  in  .Australia 
and  New  Zealand  is  only  one  pait  of 
their  sv.*tem  "f  taxation  In  New 
Zealand  itniv  43  horoughs  I'ut  of  113 
have  adopted  the  unimpioved  land 
tax.  whieh  is  far  from  being  geperal- 
1v  satisfaetor.t  tn  .Australia.  the 
Town  Clerk  of  Riishane  City  said, 

'  that  he  did  not  eonstder  it  would  he 
desirable  to  veyevt  to  annual  rental 
values  as  a  basts  for  valuation,  "while 
on  the  other  hand  the  tfiwn  elerU  e.f 
the  fioroiich  of  Riishane  stated,  "that 
he  eemsidered  the  old  mode  of  rating 
on  impr.rved  xalii-s  to  be  fairer  than 
the  new.  and  that  he  did  not  think 
ratepaveis  held  any  sentimental  oh-  i 
leetions  to  the  rating  of  Improx-e- 
ments'  Australia  Is  now  widening 
her  base  of  taxation  to  meet  increas¬ 
ing  expenditures  set  that  the  single  . 
taxer  enn  find  no  eohsolatlon  In  view- 
Itig  the  taxation  system  there" 


i  Speaking  of  Western  Canaria,  Mr. 
Ferns  said : 

Imperilling  Their  SoUenry. 

■  While  piospertiy  was  general 
thf.oighout  Western  Canada,  few  If 
any,  of  the  miinleipallttes  gave  miieh 
thought  to  their  s\  stem  of  taxation, 
so  long  as  there  wa.«  suffleient  ley- 
enite  lo  meet  eivie  requirements,  hut. 
when  that  prosperity  began  to  xvane 
in  1912.  taxation  beeanie  a  burning 
iiiiestion.  As  it  was  found  that  de- 
pieeiation  of  land  values  was  imperil¬ 
ling  the  solveney  of  manv  mtinlcipsli- 
lles,  and  would  prohablv  eause  some 
of  them  to  fall  down  <in  their  bond  in¬ 
debtedness.  manv  seheme.s  were  tried 
t.i  holster  up  the  tottering  land  tax 
system,  the  chief  of  v  hieh  was  over¬ 
valuation.  T'l I'prietor-s  had  prarti- 
eally  no  redress  against  over-as.»ess- 
ment.  Seetlon  371  of  the  Town  Aet 
of  Saskatrhewan  sa.vs.  'That  in  ease 
the  value  .>f  whii  h  of  any  specified 
land  has  been  assessed  appears  fii  he 
more  or  less  than  its  true  \a1ue.  the 
amount  of  assessment  shall  neverthe 
less  not  he  varied  if  the  value  which 
it  Is  assessed  .at  hears  a  fair  and  iust 
proportion  to  the  value  xvhleh  th» 
land  in  the  immediate  vielnity  of  the 
land  In  .luestlon  are  assessed'  Ini 
other  woids.  even  if  lands  were  as- 
.cessed  at  two  or  three  times  their' 
value,  siieh  .assessment  must  stand  If 
all  neighboring  land  w  as  assessed  i 
alike,  Coniment  on  siieh  an  Iniqui¬ 
tous  invitation  to  over- assessment  to' 


agBln.9t  $12,537,973.  and  capital  stock 
unchanged  at  $7.909,9no, 

A  compari.aon  of  the  balance  sheet 
for  the  past  four  years  with  that  of 
1923  follows; 


Veetiiints  rerelv.able  ..  ..  1,773.941 

Investments .  ,3,Ofio  nai 

Deferred  chargea .  261. 5hi 

Inxentoiies .  6,181.S6 

Plants  uceotint .  15.354,641 

Patents  .  1 

.Aeeonnts  pa.vahle .  4,716.861 

Ilesei  ves .  4  660.86f 

Surplus.  . .  16.594.1 7f 

C.apital  stock .  7. "99, nib 

riniif  I  p  .$i.5,.5l'i3rt(. 

The  net  increase  in  plant  account 
of  $5,548,364  over  that  of  1922,  rep¬ 
resents  the  additions  that  are  being 
mado  to  machinery  and  equipment 
at  the  home  office  and  new  braiirhes 
and  plants  erected  or  under  eon- 
struciion.  Conatrurtlon  on  tlie  new 
plants  at  Ford  and  Toronto  w-as 
commenced  in  November  last  and 
the  sevo)  al  units  are  now  in  various 


holster  up  a  system  of  a  single  band 
tax  Is  iinneeessat  y 

The  system  of  single  land  lax  hay¬ 
ing  passed  through  a  p-'tiod  of  pros¬ 
perity.  has  now  rxassed  tltt'-'itgh  a  time 
of  depiession.  and.  as  was  predicted 
hv  al!  economists  of  anv  tfindtng. 
what  seemed  a  success  dititiig  pr';f- 
peiity  has  proved  a  lamentable  fail¬ 
ure  in  time  of  adversity  The  teal 
estate  men.  'by  whose  propa g.a n.ia  the 
tax  was  taken  off  linprovenienis.  and 
who  boosted  salgf  on  the  beqef  t  .  f 
exemption  from  Dtxntlon  of  mipiove- 
menis,  are  now  the  most  bittet  tn  op¬ 
position  to  the  single  land  tax,  ns 
they  are  caught  with  large  blocks  ■  f 
non-revenue  producing  land,  for  w  ho  b 
they  naid  big  prices  hut  which  the, 
cannot  sell  at  any  price,  and  tiiiop 
which  they  ha\e  to  pay  heavv  faxr 
They  are  now  In  the  forefront  .f 
those  who  would  reimpose  taxes  on 
improvements  " 

(Centiniied  In  Next  Issue,) 


2.rt/?..55'’  1.619, SSI  2.719  044 

4  919.9:.i  696. .59(1  1.055,436 

t_2,.r37  973  9,51 «, 935  5.216.305 

.oiionioi  7.000,(10(1  7.000.000 

.sla.ses  /[f  romplption,  the  anticipated 
completion  d.ite  being  .lantiary  1, 
1921  Based  nn  contracts  aivarded 
ati'l  (aiders  placed  it  is  e.stlmated  that 
a  tiiritiei  ('vpendif.ure  of  approxim¬ 
ately  $i.8;)9,9f(i  will  be  necessary  to 
romploi(,  the  construction  program.' 
■Iccoiinis  payable  also  show  a  big 
Increase  due  to  the  construction 
program,  the  sum  of  $1,451,997.  being 
entered  as.  "for  construction  new- 
plants  Ford  and  Toronto." 


CANADIAN-A^n  RIFAN  TRADE. 
Twehe  Months  Ended  AuGrust. 

1923  1922 

.  $1,913,433,926  $897,176,983 

.  696,196,291  495.604.426 

.  497.236,825  311.572.557 

.  198.959,376  184.031,869 


Total  Trade  .  . 
Imports  from  I’ 
Exports  to  If.  S 
Exces#  Imports 


-Total  Trade .  $  439.482.838  $336,948,064  $  338.417.920 

iimpftrls  from  U.  S .  266,193.204  290.915,037  221.265,807 

Exports  to  U.  S .  173,289.634  135.133.027  116.149.11;! 

Excess  Imports .  92,903,570  65,782,010  l'.'5,119.'j''4 

Commerce  DKh  Britain,  in  the  same  perirM  a  rear  ago 

The  volume  of  the  Dominion'.,  com-  nu 

-inerce  with  the  United  .States  makes  ^  ^ 

-a  rather  Interesting  parallel  with  „.|,h  t’Ce  tn  19”’^ 

the.  same  trade  between  Canada  and  ^'Tbpl  f  tn  f  e  "  s, 

These  figures  inuicate  a  favorable 
the  United  Kingdom.  Ibis  latter  balance  for  Canada  amo’an'ins 

trade  has  shown  a  rnoderafe  Increase  to  $227,566,024.  A  year  ano  this 
during  the  past  12  months  ending  favorable  trade' balance  amounted  to 
August  1923.  total  trade  with  the  $180183.4,69 

United  Kingdom  amounting  to  $534.-  ij  will 'thus  he  .seen  that  whil» 
759.284.  In  the  .same  period  a  .rear  ffanada  has  not  been  ahies  to  gteatly 
ago  total  reached  a  value  of  $4.37,-  improve  her  actual  trade  position  in 
282,349.  Total  imports  by  the  T’nited  the  United  States,  she  i.s  making  ron- 
Kingdom  during  the  12  months  were  slderahle  progress  in  that  direftjon 
valued  at  $153,596,630,  an  increase  in  connection  with  her  trade  within 
<roni  $124,059,190,  the  value  of  trade  the  British  Empire. 

CAXADIAN-I  NITED  KINGDOM  TRADE. 

Twelve  Months  Euded  .Anintst. 

1923  ']922  1921 

'Total  Tjade  . .  $  534,759,284  $437,282,349  $  431.199  748 

Imports  from  U.  K .  153,596,630  124,959,190  148,135,107 

Exports  to  U.  K.  ..  *.  ..  381.162,654  313.223.159  283, 8.58, .581 

Excess  Export.s .  227.566,024  189,163,969  135.72'3,414 

Reassuring  Showing,  1923.  At  the  same  tine  the  Dom- 

Figures  C.;  •ir'idc  hetwecy,  .anafi,!  ;  inion's  exports  to  the  United  King 
and  the  United  Kingdom,  for  the  first  !  dom  increased  from  $117,692,486  a 
five  months  of  the  Dominion's  fiscal  year  ago  to  $119,787,695  during  the 
year  are  equally  reassuring — total  current  year,  this  showing  a  fi^e 
trade  for  the  period  reached  a  value  month’s  favorable  trade  balance  for 
of  $184,344,832  year  ago  this  .sanu*  ^  Canada  of  $55,230,558.  For  the  same 
trade  was  valucrl  at  $169,984,840.  •  period  of  last  year  the  favorable 
Five  months  imports  from  Canada  tiy  trade  balance  with  the  United  King- 
the  United  Kingdom  increased  from  ,  dom  was  nearly  $10,tK*0.0(>0  greater, 
J52.292,354  in  1922  to  $64,557,137  in  '  being  $65,400,132. 

Five  Months  Ended  August 

1923  1922  1921 

Total  Trade .  $  184.344,832  $169,984,840  $  149.199.590 

Imports  from  i'.  K .  64.557.137  ,52.292,354  45,368,597 

Exports  to  U  K .  119.7S7.695  117.692,486  193.831,092  1 

Excess  Exports .  55, 239, .558  65.499,132  58,462,495  , 

TRADE  DiTII  DORI  D.  a  12  and  5  months  record  and  com- 

The  tablo  whi' h  follows  present, '  pa rifon  of  i;  anada',s  world  trarle. 

I  A> ADA'S  BORED  TRADE.  I 

Twelve  Months  iiiided  August.  I 


s(»nrtTh«fes neii«  Ilka  prcl-ly  Stlly,  She  it  the  <l«r  ling  of  my  heart,  And 


ihet.Tetm  ow  klley  Tli*r«s«eer»  U  .  4y  In  the  landThalk  helf  losweetaaS-ally.Shels  th* 


Total  Trade.. 
Imports  . .  . . 
Exports  .  . . 

Excess  E.xport; 


My  Majrter,  and  the  neighbor*  oU. 

MaJie  same  of  me  and  Sally 
And  but  for  her  I’d  rather  bo 
A  slave,  and  row  a  galley. 

But  when  my  aerin  long  years  are  out. 
Oh  then  I’ll  marry  Sally: 

And  then  how  happily  we’ll  live 
But  not  in  our  alley. 


Of  ail  the  days  withia  the  week. 

I  doa-rly  love  but  one  day: 

And  that's  the  day  that  cotaee  betwixt 
The  Saturday  ana  Monday; 

Oh.  then  Fm  dress'd  all  In  my  best 
To  walk  abroad  with  Sally 
She  Is  the  darUag  of  nay  beart 
And  Uvea  tn  our  alley. 


Ilte  Months  Ended  August. 


Total  Trad®  . 
Imports  . .  . . 
Exports  . .  . . 
Excess  Imports 
Excess  Exports 


J  Old  Stock 

^  fully  Injured  L 


IRGE  GRAIN  EEEVITORS 

PRINt  E  RI  PERT  HARBOR 


SASKATf  HEM  \N*S  BETTER 

PRODH  TlON  GKODlNt 


The  output  of  creamery  butter  in 
Saskatche-A an  this  year  to  the  end 
A'lgust  was  8.984.335  lbs.  Th  s  is  an 
Increase  of  1.499  323  Ib.s..  or  22.7  per 
cent,  over  the  produrticn  for  'he 
corfesponding  period  cf  1922  Per- 
or(i.s  show  that  the  inercasec  have 
chiefly  been  in  th®  central  and  north¬ 
ern  sections  of  the  provinca  in 
territory  ser-ved  mainly  by  lines  of 
the  Canadian  National  Raliwajs. 


I'anccuver  -  The  erc'-tion  of  grain 
I  eievafors  at  Prince  Rijprrt  for  ex¬ 
port  shipments  has  l(een  urged  upon 
the  commission  inauiring  into  the 
I'anadian'graln  trade,  on  the  ground 
that  not  only  would  it  supply  an 
additional  outlet  for  Alberta  grain, 
hut  would  stimulate  the  settlement 
and  development  rf  3.290. 'lOo  aeres  of 
agricultural  land  in  entral  British 


This  is  the  second  of  a  series  of  SONGS  OF  BY&GONE  DAYS. 
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DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAP  OFFirE  ANP  ATORKS:  BRANCH  OFFICE  ANP  PORKS; 

Larhlnp  Locks.  F.Q.  Tnrooto,  Ottawa, 

P.O.  Address,  Alontreal,  P.Q.  and  Pinnlpr;;. 

Sales  Offices:  Afontreal,  Ottawa,  Toronto,  P'lnnlpea,  Regina, 
Edmonton,  Tanconrer. 


Electrical  Energy 


iFIRST  SEASON  IN 
QUEBEC  BACKS 
UP  EARLY  HOPES 


Canada’s  Mining  Industry  in  London.  HYDRO-ELECTRIC  POWER 

Toronto. — The  Ontario  Department  of  Mines  is  co-oper-  A  dominant  factor  of  the  woirderful  industrial  de- 

ating  with  the  Department  at  Ottawa  in  giving  the  mining  velopment  of  the.  Province  of  Quebec  is  its  abundant  sup- 

industry  of  the  Province  of  Ontario  adequate  representation  ply  of  cheap  hydro-electric  power. 

at  the  Briti^  Empire  Exhibition  to  be^  held  next  year  in  ^  The  large  developnients  of  this  Company  place  it  infa 

London.  Requests  have  been  sent  to  t  e  va^us  rnines  or  .  strong  position  to  supply  the  requirements  of  industry, 
assistance  in  providing  exhibits  of  ore.  The  Department  of  j  »  r 

Mines  states  that  specimens  are  to  be  placed  in  a  case  32  i  Manufacturers  looking  for  new  sites  should  investi- 

feet  in  length  by  1  0  feet  in  width  and  standing  about  9  feet  gate  towns  wherein  "SHAWINICAN  i  POWEIR”  is  avail- 

high.  Mining  prospects  as  well  as  established  producers  able. 

will  be  given  representation  in  the  exhibit.  ^  ^  m 

. - . The  Shawimgan  Water  &  Power  Co. 

ollin^er  Stands  as  Leader  in  Ratio  i  power  building,  Montreal. 


RELT4BLE 


rONTINFOrS 


SI*  <61  Hydro-Eler-  Available  for  use  24 
,rle  Power  plonf-  hour!,  per  day  nnd 
nnd  Inriee  aleam  every  dny.  IVo  re¬ 
plant  Rc.ierve.  -trlrtlona. 


TTNIIMITED 

Approvlmately  «T00,- 
noo  H.  P.  avnllahld^ 
for  nil  pnrpoveN. 


Promising  Discoveries  on  Several  j  Mines  states  that  specimens  are  to  be  placed  in  a  case  32 
1  Properties  —  Producing  Mines'  jn  length  by  1  0  feet  in  width  and  standing  about  9  feet 

I  Looked  For  Next  Year — Dr.  Mining  prospects  as  well  as  established  producers 

j  Bell  Now  on  Scene  — -  Lake  will  be  given  representation  in  the  exhibit. 

j  Fortune  and  Noranda  - j  ^llll■■n■■^llllaa■  i  n  . . . —  a^— 

'  perries.  - -  -  - - - 

I  Cobalt.— IncrrasltiE  activity  i.s  re-  Hollinger  Stands  as  Leader  in  Ratio  i 

:  Dividend  Payments  to  Production  | 

mo.st  prominent  mining  men  in  -  — 

•  Northern  Ontario  are  beins  drawn  in  In  a  romparipen  of  the  dividend  I  In  spite  of  'this  if  1.'  a  .aeneral  con¬ 
i' to  investigate  the  posaihliities  of  the  '  policies  of  various  sold  prodiirina' |  elusion  that  the  dirertois  of  Hollin- 
new  eold  fields  Dr  I  \t  neil  ,  niinlng  companies  in  relation  to  pro-  gr-r  will  increase  the  pre.sent  di\t- 

new  Koifl  rieKis.  Dr.  .1.  .M  Arthur  K  Alov-cv  (  oni-  dend  when  plans  for  expansion  of 

mana^lnff  director  of  the  Keeley.  has  worked  out  a  tnMr  indie-  ;ihe  company's  production  now  under 

left  Larder  T-ake  to  make  a  thorough  atfn?  that  IloHincrer  f bn.'-olidated  ;  wa\  h.sve  lieen  completed 
examination  of  tjie  Davies  property  stands  in  the  lead  with  a  iierrr.nta2e  !  7  h®  followine  table  shows  the  pro-^ 

This  is  the  second  trip  Dr  Beil  has  '  of  dividends  to  p'odiictitin  of  72  ti,i  ,  cluctlon  and  dividend  payments  o 

made  to  the  new  area.  This  elaim  is  The  next  in  orrie’  i.=  the  .North  ptar,  various  important  sold  mines  on  this 


FORTOTVER,  TIGHT  AMt  OTHER  PTTTPOSES. 

Ocnerateil  and  Distrlhnfcil  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 


GAS 


M»niifor,nrlnK  nnd  ninf rlhiiflnK 
For  RF.SIDKNTIAI/  nnd  . 

rOM.MKBriAl,  rSES  uuai 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Requeeifrd.  Address  to 

Power  Bid..  Cralic  Sf  Woa#, 
Tel.  Main  4040.  Monfrraf. 


Calendars  that  Last 

If  is  not  too  Uto  to  pUcr  your  onler  for  David.son’s 
Llfhopraphecl  Metal  Rack  Calendars — th<'  kind  the  banks 
use — and  br  assured  of  a  calendar  that’s  as  good  in  Dcr- 
ember  as  it  was  in  January.  New  pads  only  necessary  for 
succeeding  years. 

Davidson’s  metal  and  lithographed  metal  ash  trays  and 
otht  r  nc.velties  make  excellent  and  inexpensivt'  Christmas 
gifts.  Order  to-day. 


MONTREAL 

VancouTer 


.situated  at  the  west  end  of  Pelletier  of  f  alifornla  with 
‘  I.ake  and  interests  closely  connected 

!  with  Keeley  have  taken  an  OTitlon  on  O'-.mpanv  <S-  r.e'-s"- 
I  the  claim.  Reportr  of  assavs  are ,  Hom-stsk-.  S  risk 
I  VAry  encouraainc  i  ff'dlinaer,  Ont 

On  the  Neranda  property,  work  is  Tomboy.  Col 
beins  rushed  to  provide  hnusins  for.^'orth  '.star, 

I  a.  force  of  men  before  the  cold  !  Ontario.  .. 

i  weather  arrives.  Besides  erectinc  '  •' 

;  ramps,  the  surface  has  been  cleared  --  - 

'  and  levelled  and  a  minina  plant  will  ..  .i 

I  be  erected  as  soon  as  possible  . 

j  South  ctf  Pelletier  T^ake.  Pouvn  v-tOfTipd  A 

I  Gold  IMines  are  said  to  hav®  opcn®d  \\/  I 

I  up  a  vein  feet  in  width  with  ar-sav';  VV  OFK  1 

I  showing  a  gold  content  of  $13  a  ton - ,  m  . 

’i  After  a  visit  to  varfoiis  prop®rfies  „ 
in  Quebec,  W.  M.  Goodwin.  rdUor  of;  -}'J'’nPr.  Th®  r 
I  the  Canadian  .Mining  .Inurnai  wrifes:  ^he  imporianre 

i  Lake  Fortune  Mine.  i  mining  area  in 


Th®  following  tab]®  shows  the  pro¬ 
duction  and  dividend  payin®ntr-  of  I 
various  important  gold  mine.s  on  this! 
continent. 


PC  of 

Frod'ir'lon  Divid-ndF  Prod’n 
1 1 22, ft:  157  22.52 

f.SfioinST  21,37?  32.65 

.Si  ®72  633  M,622,03i'i  ’1.5  1 


23  Deo  .3!  '23 
20  Dec.  31  •22 
11  Mar.  31  '23 
II  .lun  3,(1.  •  5 It 


51 1  2..526,5.56 
65. ft®  1  (137 
.Si.®73.633 
20  13,-,. 203 
'3,'e?.5,.5t3 
13.102  120 
16  033.020 


^333  730  13.51 

5  130.684  25.75 

4.066.41  3  21.33 

3.4.58.270  21.50 


(Compel  Arti\e 
Work  in  Quebec 


KERR  LAKES  HAD 
NET  OF  $311,306 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron.  Basic,  Malleable.  &  / 

Foundry  Steel  &  lion  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings.  Screws.  Nails.  Bolts,  Nuts.  Rivets, 

Burrs,  Wire  of  All  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes. 

White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 

HAMILTON  -  -  MONTREAL 


[PdJanre  of  MLOOO  .After  f.mOrtO 
Ttividenifa  PaJil  -Surplus  Now  ^ 
^  /  ?1,230.000, 

Ki^rr  t-3.k®  Mines,  liimitefi,  fhoived 


fi®f  that  it?  c'cibalt  propertie.?  wc.ro; 
j  idlp.  Thi.*;  left  a  balance  of  $1 1.306  | 
;  to  hp  added  to  siirplii?  after  di5’i  I 


F.stnbUshcd  tHhO 

Hoad  Offlee  and  Factor.v 

IliaiK'hrs:  Toronto,  irtnnlpcg.  Falgary, 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

nr  HAVE  LOCAIF.D  I'l.ANT  TO  THK  VAI.UK  OF 

*15,000,(100  I.N'  THK  I,A.ST  TWO  5'KAK.S  l.'NUKR  THK  ^  _  _ 

ABOVE  IDKAI,  OO.MH  I lON.S.  W  T 


tn  Quebec,  W.  M.  Goodwin.  Pdttor  of  .  vowing  'cdu  ation?  MLftfV)  After  $.300,0rt0 

I  the  canadtan  Mining  .Iniirnai  write?:  of  the  importance  of  tht  n®«  aoM  ”  ’'  8.'  _  , 

i  Luke  Fortune  Mine.  i  mining  area  in  fk®  .Vorth  v®  .mm  1 

^  Th®  work  of  pretspeefing  -and  d®-  P'^'t  of  the  Piovint®  have  rcp'iitcd  ......  , 

j  velopment  in  the  gold  dir-trict  r.f  in  a  niimher  of  impTovemv  ntp  m  K®rT  t-a.ke  Mines,  liimitoti,  showed 
'  northwestorn  Quebec  during  th®  ee.a-  providing  fa®ilitif;  for  minm.?  on  la  n®t  profit  of  ?311„306  for  the  fiscal, 
j  .son  now  dra.wlng  to  a  close  has  been  the  pari  of  the  Provincial  ouihoritles  year  ended  August  .31  In  spite,  ofth® 
j  productive  of  highly  satisfactorv  re-  Effort.?  arc  being  made  also  u-  mm-  ,,,34  ft?  r'obait  propertie.?  were' 

;  suits.  The  faith  of  the  handful  oi  pri  tho.?®  who  are  granted  claim?  to  i,l]p  This  left  a  balance  of  $11  3061 
men  who  have  persisted  In  their  do  active  work  up'-n  them  in.-fcad  of  Uo  he  added  to  surplus  after  dh-1  I 
.search  In  spite  of  discouragement  holding  off  until  others  may  d®vc!op  '  .t3nfroon  had  h®en  paid  The  I 

bas  been  more  th*^  iiistifled  iTn  ad  jacent  properties  I  he  regulations  ;  ,,3,, j^eer  show?  a  surplus  of  $1,-1 
less  evidence  obtainable  at  the  sue- !  in  the  past  have  given  a  prospector  a  j  o;:;.,  .,3,  j,,.  37  i9'>3  pho  | 

face  sihoiild  be  hdied  by  under  license  to  stake  a  cl.aim  of  200  arr®?  ,  573.202  in 'cash  '*00.370  ^ 

I  ground  deye'opment.  Quebec  has  on  which  he  is  compelled  to  do  2,5  government,  'bonds, 

now-  in  sight  two  substantial  gold .  days  work  the  fir.st  year  .and  nlpo ;  ,0,  jj,  accounts  recelv-hle 

mines,  with  more  to  follow.  |the  smond  Afterwards  h®  must  do  1  $1  064  622  inv/isfed  In  out- 

The  examination  of  the  surface  ,  the  same  amount  on  each  .section  of  and  *3  ViO  00  In  the 

showings  of  the  T„a.k®  Fortune  rom- ;  4o  acres.  According  to  th®  new  re-  Company  in  ro-| 

pany  ha.s  of  necessity  remained  in  gulatioiis  a.  prosper  for  will  h®  allow  L  o  -  1 

complete;  but  the  oneralors.  who  cd  lo  stake  five  cl,alms  of  40  acres  '  ‘  _  _ _ j 

are  rnen  of  wide  experience  in  pre  each  on  each  I'censc,  hut  he  will  h®  — |»,,k 

■liminary  mining  development,  are  so;  required  to  do  2.5  days  work  on  each  ||MpnPT|lMT  p|Nn 
confident  of  what  underground  ex  claim  the  first  year  instead  of  wait  |'"’I'  Wii  1  nn  1  1  iiiv 
.  ploration  ■will  disclose  that  they  have  ing  for  the  second  m  third  y<  ars.  I  NIlRANnA  MINF^I 

committed  themselves  to  an  exten  '  - - - - -  ]  liUiiniiyH  ITIIIiLOj 

...’r’on'i;,:  rich  ore  deep  down  in  Th®  effi(  lal  statement  issued  to  the  i 

to  T.ake  Fortune  hy  canoe.  Mining  MAiyTVDr  DflDf^llDIkiir  shareholders  of  the  .Voranda  Mines! 

equipment  is  a.lready  on  th®  ground.  ,  lYICIn  I  I  Kt'  iUnuUl  INt '  siting  details  of  the  recent  discov-  1 
Within  t'wo  weeks  mining  ;  ®ry  on  the  company’.?  property  in  the- 

ations  will  he  under  way.  t7(..i,  ...  u  v  Rouyn  district  of  XortJiwestern  Que- 

next  spring  the  nature  of  the  ^re- 1  {  "7  has  Ven  declares  that  th®  new  find 

body  at  the  2hf'-foot  level  will  have*  h  j  '.h-  u  '  ^  rovers  an  area  some  3u('  feet  long  by 

been  at  least  partla.ily  disc’osed.  \  I  •'h'''  f®et  ^ide,  and  is  considered  to, 

mill  Is  ready  to  operate  as  soon  a.-  '  ‘  7""  1'^  ’V'  '"V'he  th®  most  important  discoveiv  on; 

I  the  development  of  ore  sh.oll  have  '"mii  found  ,,on,panVs  property.  A  tr'ench 

i,.?flflnrl  it  l-l*  'If-I'fh  -■■^'•3  fW'l  <11  ■•’n-  .arrr.??  n?,rtin,nL.f  Unc 


ATLANTIC  SUGAR  REFINERIES, 


K®rr  l.ak®  Mining  Company  in  Co¬ 
balt.. 

IMPORTANT  FIND 

NORANDA  MINES 


ST.  JOHN  -  N.B. 


Gen.  Offices:  211  McGTLL  STREET 
MONTREAL 


the  development  of  ore  sh.ill 
justified  it. 

Pheiumipnal  Bs<lj  of  Ore, 


ion  UHL  uLcr  uunn  in  Th®  offi(  lal  statement  issued  to  the  I 
MAiyTVDr  DDDDIIDiyr  shareholders  of  the  .Voranda  Mines; 
I  IVICIri  I  T  Kl”  I  UnuUl  lilt  givng  details  of  the  recent  discov-  1 

_  I  ®ry  on  the  company’.?  property  in  the  - 

r>(„i,  i.  1.  ,  Rouyn  district  of  XortJiwestern  Que- 

Timmins — Rich  ore  has  been  found 

_  ,  Pc-c,  ficclares  that  th®  new  find 

deiith  at  the  .McTnl vre-Porciinine  o  -  .  .  , 

,i.io  J  f  covers  an  area  some  3uu  feet  long  by 

lie  and  this  ha.c  cr®.ited  a  '  ^  |,3Uu  f.et  wide,  and  is  considered  to, 

'll  c  'he  most  important  discoveiv  on; 

'Th  "  '’"'T  '"'ind  ,,on,p,ny.?  property.  .A  trench 

,  a.  depth  of  2..1(a  t.Tt  and  in  .-n-  j, 

"  l  oo-''  "  .  '^,^“'”^.3hown  two  section.?,  one  giving  an  i 

of  .72.3  feet  7  hose  and  similar  re- 


WE  CAN  DO  11’  FOR  O  U 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Cnristinc  BuiUiinU  -  MONTREAL 


^011_  INAL  CARDS 

C.  H.  CAHAN,  k.c. 

Barrister  and  i-'o’iicitor 

TRANSl’Diri  iTION  RUILDING 
120  .St.  Jumtu.  St,,  MontreaL 
Tri,  JIain  12,50. 

c:(  1 N s I  ■  r.i' i  A  t i  EN  ( B  .\  !•: u i; 


KSTAni.l>illKl>  IBIO. 

Bradstreet’s 

Offices  ThrotiKhout  the  Civilized 
World. 

OFFH  ES  IN  CANADA 


f'aleai'y?  Alta. 


Vanceuv^r,  B.C. 


EdmnntoD,  AUa.  Hamilton,  Ont. 


Ualifux.  N.N. 
l.oadoa.  Out. 
Otiawa,  Ont. 
M.  John.  N.ll. 


Montreal,  Qiie. 
<|iieber,  Qiie. 
Toronto,  Ont. 
Wlanippi;,  Maru 


fa  r.n  phenomenal  .^y  of  .gold  ore.  In  hi.stoiy  of  the  mine.’  In  andition  ,.,.3,  ,.3,,,^  „c  I,  ^ 

a  recent  communication  to  share-  there  is  the  statemon*  .of  th®  .general  ^,3,.,  diamond  drilling  at, 

holder.?,  the  managing  directors,  manager.  R.  ,1.  Lnnls;  '‘A?  we  go 'once  and  to  sink  a  three-compart- ' 
Messra.  Thomp'.son  and  ( hadhounie.  down,  ecicli  horizob  gets  Ivlter  lor 

I  annotinced  the  discotvery  on  the  most,  the  McIntyre.  Values  are  flowing  _ _ _ 

I  southerly  of  their  group  of  claims  ot  into  our  property.”  liniliMnrnir* 

■  ia  mineralized  zone  I'arrying  good,  There  is  talk  now’  here  of  the  pns- ;  Hljl  HNijpR  S  PI  IlNS 
'values  across  lesser  w-idths.  At  th.at  .?ibility  of  development  going  ou  to  a  a  I 

time  there  were  two  trenches  across  ,  depth  of  .5,iino  to  6,060  fee.L  ARP  PANSrfl  Rt  HnUT 

the  ore-body.  Last  week  there  were  - -  •  nUJUU  U  I  UU  f  I  .  ' 

a  dozen  or  more  such  trenches,  and  .  nr>n  TDy  Mil  I  '  - -  i 

these  confirmed  the  hopes  based  on  |,UUU*  I  UU  iVlILL  f'obalt.  —  That  there  is  no  possi- ! 

what  tie  fir.st  disclosed.  CAH  TLiC  nOTMIFD  blllty  of  an^-  ohjectiou  the  AWtlbi  ' 

Theore  is  an  altc'rrd  rhyolltp.  Im-i  lUlt  llIL  I  ntIVlItn  a-O'J  Paper  <  onipany  might 

pregnated  with  pyrite  and  quarU,  _  ■  have,  to  Hollinger’s  power  deveJop- 

ancl  con-laining  as  well  ru.sty-weafh-  _  “lenf  on  the  .\bltihi  River,  was  the 


ARE  PASSED  BY  GOVT. 


these  confirmed  th«  hopes  based  on  1,000- TON  MILL  I  f'obalt.  —  That  there  is  no  possi- 

what  the  fir.st  disclosed.  CAH  TLIC  nOTMIFD  blllty  of  an^-  ohjectiou  the  AWtlbi 

Theore  is  an  altc'rrd  rhyolite,  im-i  lUlt  llIL  I  ntIVlItn  and  Paper  <  bnipany  might 

pregnated  with  pyrite  and  quarU,  _  ■  have,  to  Hollinger’s  power  deveJop- 

ancl  con-laining  as  well  ru.sty-weath-  Keith  of  X’®w  York  who  AWtihi  River,  was  the 

erlng  rarbonates-  tourmaline  and,  -1703  C.  Keith.  cU.xw  Yo.  ■  1  information  given  “'The  X'onhern 

galeL.  Gold  is  visible  In  many  c  i  >T<ner"  this  week  by  one  of  th^ 

places.  A  large  part  of  the  low-  •  i.”  "  ^1"*  '  niff'  s  directors  He  savs  that  Uie ' 

h.nng  ridge  .slhowin.g  above  the  ”'‘Y' .  comr  aniVdTv^H  C  Price  consiUtlng  ' 

,tle,  of  clay  that  covers  most  of  ''.‘f  l^Xc  Mr  '  Keith  Is  as K’  N'’d  hy  the  Ontario  Government,, 

I  ground  is  composed  of  this  gold- ' '’"KWeei  ^  Hollinger  the  right  to  go! 

,  bearing  material.  tVcat.hering  ha.s  re- :  ^Lssed  X  eCO-fo^t  i  regardless  of ! 

"''7  ro  nVermln^  he  oSnS  ir  a^ft  that  the  new  1.000-ton  mill  will - ! 

order  to  to  ?Sle^^  ronstructed  at  ILs  portal,  -Mr.  DF.VFl.OPFVG  THF 

{aidv  The  lei^th  o?  tS  p^-hear  - '  «aoms  mudh  pleased  wllh  the  STAREI.L  PBOPFBTT. ; 

Ing  zone  as  determined  hy  these  conditions  and  the  future  pimsperts  property  in  Quebec ; 

trenrhes  up  to  last  week  was  ap-  "  camp. _  the  new  owners  have  contractetd  for ! 

proximately  600  feet,  and  its  width.'  a.  shaft  of  3O0  feet  deep  and  6l.so  for' 

os'er  300  feet.  It  remains  to  he  de-  HOST  ArTn’’F  SF..\SO\  T\  Pi.C,  400  feet  of  drifting  and  cros.s-cut-| 
termined  how'  much  of  this  c.onsti-  mintno-  level.  Diamond' 

tutes  ore  of  milling  grade.  ,  ^ ''-I''  later  on. 

,,  fg'altle,.  who  formerly  was  intevesteil  i 

ritanged  Valltire  Info  Sucres,?.  Hsh  Greek  Mine  now  owned! 

A  thorough  examination  of  the  hy  the  American  Mining  *  Milling  ROfGHT  ARGON .\ UT  P0»TR  i 
original  ivalne  of  the  Noranda  prop-  I'o.  has  rfiturned  south  after  siome  |  PLANT, 

erty  upon  which  such  high  hopf's  inonih.',  in  the  Portland  Canal  dis- j  p^hiiit  r-Qn.,H(o.,  a  ■  .  j  1 

wero  built  last  winter  was  distinctly  cnct.  He  is  one  of  the  owners  of  i  ! 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

I  Flare  Mnratraal 

r •' Claapp  Beaubicn,  J.L  l^asfiell 


If  yen  have  an  invention,  a  traOo 
rrrark  or  In  p^'otect,  consult 

us,  ve  may  give  you  valuable  advice. 

PIGEON  &  LVMBURXEB  •  , 

Power ‘Bldg.  Craig  8t.  W. 

Tel”  Main  3025.  '  Montr«ai 


PATENTS  tel  UP  6476 

SEARCHES,  APPLICATIONS.  L*TC. 

TRADE  MARKS 

CESIGNCO  NCGISTERED  IN  ALLrOUMT f?  r  ?  % 
TECHNICAL  AND  INDUSTRIAL  RESCARCtH 

HANBURY  A.  BUDDEN 

ADVOCATE.  I^EG’D  U.  S.  PAT.  Arrv 
CABLE  NO.  10M 

^ODMEss  Drummond  Buds. 

•‘fcRevET**  Montreal 


Heiiulatlon  snlaed  by  Iook 
yearn  of  viftorona,  eonncleatloun 
unci  HitereftNful  work. 

UOHN  A.  FULTON 

SiipFiin(>-ndrnt  -  .  MOXTRKAI. 


_ LEGAL— F.  F.  A. 

Joseph  Mitchell  Donovan, 
Attorney  und  Counselor  at  Law 
j  SIOllX  FALLS,  SOUTH  DAKOTA. 
I  All  States  und  Federal  Courts. 


ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 

ROY  BUILDING 

TI.XLIFAX  -  -  N.?S. 


DF.VFI  OPrVG  THF 

STABEI.L  PROPF.RTT. 

On  the  Stahell  property  in  Quebec 
the  new  owners  have  contractetd  for 
a.  shaft  of  3O0  feet  deep  and  also  for 
400  feet  of  drifting  and  cros.s-cut- 
tlng  at  the  300  foot  level.  Diamond 
drilling  will  Ive  started  later  on. 

BOtGHT  ARGOYAFT  POWTR 
PLAYT, 


LAKE  OF  M  WOODS  ILUNG  CO.,  bMiTEO 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  HaL 

DAILY  CAPACITY  13,100  BARRELS 
Presidentr  Vice-President: 

FBAYK  .S.  5IFIGHEN,  WM.  W.  HUTCHISOH  '  , 

Directors  •  ' 

Geo.  V.  Hastings,  Abner  Kingman,  B.  M.  Ballant.Tne,.  J.  S.  T..  Rosg, 
Tancrede  Blenyenu,  B.  W.  Befnrd,  W.  R.  Allan. 


Dominion  Textile  Company 

-  LIMITED  - - - - 

Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


?  ?  .vf  tL  nwnpr?  7  i  -Canadian  Associated  Gold- 

He  IS  one  of  the  owners  of ,  j,3,  Victoria 


Inf  assessment  duties  has  changed  fnttive  of  Salmon  and  Bear  River 
failure  Into  siiccesp.  A  diamond  arras  's  aasurrd. 


j  I  Saw  It  In 
yfnanrfal  Simrs 

Montreal  CANADA  Toronto 


drill  and  a  small  raining  plant  arc;  - - - 

already'  on  the  ground,  and  bot.h  will  nr,.  *  iv.-'v-d  xii-'txtwi.'' 
be  put  to  work  on  the  new  discovery. , 

[The  difficulty  of  summer  travel 

the  heart  of  Rouyn  tfywnship  wiu;,  n 'H'  r.««-nr  a^,- 


\>D  DORK  PRODI  rrio\ 

11  i'll  plenty  of  power  available  the 


unfortunately,  impede  the  delivery  niinrs  of  Xorfhern  Ontario  are  ta.k- 
;  of  supplies  and  machinery  at  the  X’o-  ing  a 'vantage  of  this  rare  conditions 


GENERAL  MOTORS 
SALES  INCREASE 


randa  camp;  but 


siTiow  and  aio  inrrcaF^ine  piorjuction  to  a!  H'>nf-ral  Molorr  in  September  eoli 


M  C  L  ^ 

F.P.  WEAVER  COAl  C0.h^~ 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRKAI. 

r>  a 


comes  an  excellent  winter  road  from  larce  ®xient  and  practically  for  the  :  60.40n  ears  and  trucks  compared  with  ' 

the  railway  will  speed  up  operations,  first  time  in  history  the  large  oper-  O'l.OtO  in  August;  and  further  com-' 

If  half  the  promise  of  this  new  X'o-  ai’iis  mines  are  working  close  to  :  Pijcd  with  35.443  in  September  1922.* 

randa  outcrop  is  fulfilled,  Quebec  faparntx,  Hollinger  ronsolidatod  are  :  There  preliminary  figures  for  .Sep- 1 

will  have  a  gold  mine  of  world-wide  milling  approximately  4.5dii  tons  ' 'f'niopv  include,  the  combined  sales' 

.daov  Mrintyre-Porcupine.  close  to  ;  m  the  passenger  and  commercial  car 
_  '  i,  tv  x-ari,:.<v  1.''*'"''  'ons  and  Domc  at  the  rate  of  j  of  General  Motors  in  the* 

ProspecHng  of  TntensiTe  \arletj,  3^,,,,,  ,  Spates  and  rana^a  i 

Meantime,  prospecting  of  the  Mi"-.  n-,..  . 

tensive  variety  has  been  very  satis 
factory  results  in  two  additional  g'W-1 


CONSOLIDATED  ASSESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


JOO.TOX  Mn.l.  MGHT  HAWK. 


I  '1’*™'^*'’'  of  cars  and  trucks 

sold  by  months  this  year  compared 
with  last  year  follow: 


widely  separated  localities,  one  in  The  ronstniction  of  a  2(WV-ton  mill  ! 

I  Rouyn  township  and  the  other  in  of  ,v,p  Hawk  Peninsular  is  ex- 1. tan... 

Dasiserat  to'wnship  within  a  compar-  pectei  to  be  completed  by  November  Feb... 
atlvely  few  miles  of  the  Ontario  ^3^.^  ,f,p  plant  in  operation.  {  Mar.. . 

boundary.  It  is  still  too  early  to  q-f,,,  prepepf  Tnlll  of  20O  tons  daily'  Apr... 
disclose  the  exact  location  of  the?®  ;  rapacity  is  looked  upon  as  merely  the  j  May... 


boundary.  I»  is  still  too  early 
disclose  the  exact  location  of  the 


discoveries  or  to  attempt  to  gauge  unit  and  Dirt  her  ex-fensions  are  .Jun.. . 

their  ultimate  v.alue;  but  the  owners  censidered  certain  !  ,Iul  .... 

who  are  experienced  engineers  and  phe  company  holds  property  overjAue... 
well  able  to  judge,  have  prepared  to  ,f,rpp  miles  in  length  along  the  area  Sep... 


Investigate  thoroughly  the  first  pro¬ 
mising  showings. 


mineralization. 


Summing  up  the  e-vldence  at  P’e^-  mine?  will  be  operated  in  the  near  Dec 


ent  available,  it  seems  that  the  f"’'i  fiiture  in  the  western  part  of  {he  ‘This  preliminary  figure  of  sales 
full  season's  work  in  the  new  go’d  hope  we  shall  be  able  to  |  includes  Buick.  Cadillac.  Chevrolet, 

field  of  Quebec  has  justified  our  :  53^.  same  of  the  eastern  section  j  Oakland.  Oldsmohile  passenger  and 
early  hopes,  and  that  productive  J  js  fjirouglj  commercial  cars  and  GMC  Trucks. 


D.  L.  &  W.  Scranton  I 

i 

Coal 

The  Standard  Anthracite 

I 

Best  for  House  and  Store  Heating.  Also 

offered  in  the  smaller  sizes  for  factory 

and  steam-raising  purposes. 

1  MMlAMiiiMtenn  ■■nail  1 

LflCKflWBnnfl  MCuPory  IiObi  uDii  i 

213  STi  JAMES  STREET 

joilted 

1 


The  Canadian  Converters’  Co 


Manufacturers  of 

Ready-to-Wear  l|  jug  "VAN.HEVSEN" 
Garments 

Men  s  and  Hoys  '  The  original  and  only 
Women’s  and  Children's  one-piece  collar 


Sole  Manufacturers 
for  Canada  of 


r*oMt  Address 


THE  FINANCIAL  TIMES,  MONTREAL  OCTOBER  13,  1923. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  ;River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

IIMITICU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M ANTFAfTl  nixtl  AIX  t.ItAIM.'*  u|-  'l  in;  fOM.OU  |\»;  ROAnttAi 

C'HirBOABD  M  M.SROARU  VM  BOVRIt 

SIKAM  BOAKD  HOOItlM  i  I*  KOARB  ( OAT A1>EK  BOARD 

AVHITE  rAIEJtl  tOAlED  BOARD  AAD  SrElIALIlES 

3:il.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KF.nnV  DAAin  F.  nOBF.mSON  CHAS.  F,.  WIIITTKN 
PTCstdent  General  Msnajer  ^ecrctsr} -Treasurer 


TiC'  Seal' 

COAL 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


BECOME  A  REGULAR  READER 


AUSTRALIA  OUT. 
B.C.  NEWSPRINT 
ROES  TO  STATES 


Loss  of  50,000  Tons  This  Year 
[  Owing  to  Australian  Prefer- 
'  cnee  to  English  Mills  of  $15  a 
Ton — Earlier  Plans  For  Ex¬ 
pansion  Given  Up  —  Confer¬ 
ence  to  Be  Held  at  Ottawa. 

^  (Sppcial  t'nrros|)iiiiil)‘iirc  Of  'I'lio 
FinaiielHl  Tintos.) 

tancoiivcr,  13.  (  . — 111  s.])itc\ol'  ihc 
Aiislralian  piefriPiirc  pianict!  lo 
j  British  iicw.<piint  mills  which  has 
[  vosiiltorl  ill  a  jirohahlp  loss  of  .'iO.oimi 
j  tone  cf  Tisprr  ’.rtf t.n  British 
!  (  oliinihia  pulp  anil  paper  mills  .since 
‘the  heciniiins:  of  both  ihc 

T’owcll  River  T’nlp  Paper  Coni- 
paiiy  and  the  Ooeaii  I’alls  Pulp  .y 
Paiier  Company  arc  experienciiii;  a 
;.oofI  year.  The  shut  1  ins  off  of  ihe 
‘.Australian  niatlict  ha.s  horn  made  nii 
hy  larger  .shipnienls  to  the  fnited 
States,  altlioii'ih  there  has  hcen  some 


Monthly  Newsprint  Production  to  Date 


Canadian  Mills. 


Ton.s 

Total  Aver.  Dai 

ly  Total. 

Aver.  Daily  Total 

i  January  .  . 

99.797 

3.838 

1  14.539 

4.242 

214.336 

February 

92.048 

3.835 

102.901 

4.288 

194,949 

'  March  .  .  . 

107.2  50 

3.972 

1  16.894 

4,329 

224,144 

1  April  .  .  . 

101.835 

4.073 

109.890 

4.396 

21  1.723 

!  May  .  .  . 

1  12.135 

4.153 

121.833 

4,512 

233,968 

'  June  .  .  . 

108.832 

4. 1 86 

1  19.579 

4.599 

228,41  1 

July  .  .  . 

105.716 

4,229 

1  12,241 

4.490 

217,957 

August  .  . 

1  14,721 

4,249 

1  15,158 

4,265 

229.879 

1  I  otal  6  mos. 

1  1923  .  . 

842.334 

4.069 

913.035 

3,390 

1.755.369 

1 1  1  Ota!  8  mos. 

1922  .  . 

704.929 

3.422 

836.082 

.4.039 

1,541,01  I 

Incr.  1923. 

137.405 

647 

76.953 

351 

214.358 

* — Those 

reporting 

representing  about  85 c,  o 

:  total. 

Canadian  Newsprint  Hangs  Up  Still 
Another  Record:  August  Output 
Highest  Yet:  Up  647  Tons  Daily, 


Abitibi  Power  &  Paper 

A  Co.,  Limited 

MONTREAL 

- — 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


■  "  ‘  ‘  ((  DiithniiMl  Eroiii  rase  One.)  I  tries  this  yi  ar  was  S.T50  tons  as 

.  tales,  althou'ih  there  has  l.cen  some  Reports  from  the  I  nitod  States  :  asa''L='  '•-"^1  •  an  increase  ihis’year  of  , 
los.  throush  different  sized  cultittcs,  mills  sliow  a  production  of  ll5,l'iS  an  etrii  l.Onu  tons  dally  he- 

,The  daily  output  of  the  I’cwell  T{i\cr  ions  for  the  month,  which  represents  •"'p*’’!  the^two,  nr  an  avera;;p  for  the 


THIS 

WATERMARK 


IMP  tons  of  new  sprint  and  P*'''. ‘'.‘'n'-  «li.aliily  move.  >‘'ai- of  about  V,. 


that  of  Oecan  l-'alis  :’.)0  tons  of  new  s- 
Iti'iiit  and  1,0  toils  of  wrappins  paper, 
"ill  Not  Increase  t  aparilT  ><m. 
No  plans  are  heins  considered  at 
present  for  inereasinj;  the  capaeiit 


Siiiall  SliieUs  Bn  llanil. 

TVhtlr  picduclion  has  sione  ahead 


Old  the  lu-oduction  for  AiiauM  in  Hie  so  rapidlv,  stocUs  on  hand  show  a 
t’niied  Stales  was  exceeded  l.y  .1  niir  :  sliahl  increase  "  iti,  the  Canadian 


for  a  sliort  timr  :than  t)u>so  of  all  tlir  ^ 

II  i?  not  uon.^i«]rrc(I  hrro  iliat  thrro  '  nilo<l  Male's 

any  prohaldlity  of  an  adjustment  l'"■rease.  „f  1  ..us  Itaily. 

,  .  rak'ns  the  ))roil\iii ion  ter  the 

nt  the  situation  in  resaid  lo  Ans-  i,,, 


newsprint  into  the  Commonwealth 
before  the  middle  of  next  year  at 
the  earliest. 


as  eonipared  with 
Their  total  storks 


On  aecount.  of  tlie  low  rate  of  ex- 
haime  British  ttiilTs  are  htiyins  their 
intlp  from  the  Scandinavian  ecniii- 
ries  and  exporting  paper  to  Aus-  i 
tralia.  seenrins  the  benefit  of  Sl.">  a 
11.  Strong  efforts  are  beint  made 
re  to  ,col  the  t  'aiiadian  Cov I'rnnient 
!0  take  tip  the  niattei  with  .Anstialia 
t  the  conference  in  Ottawa  whidi 
ill  follow  till-  Imiteiial  <  onferente. 


Newsprint  Likely 

To  Stay  at  $75  Ton 

.\evv  'l  ork.  —  IKe  coiitritct 
prn  e  for  newsprint  for  first 
six  months  of  l‘)J4  will  pioh- 


eftrral  Aiist ,  a liaii  j  I  ably  remain  at  $7  )  a  Ion. 


publishers  hate  delated  their  buying 
n  the  hope  that  they  mat  In'  able  to 
fenre  their  supplies  in  this  provipee 
t  an  early  date, 

RYDEN’S  HOPES 
OF  WINNING  OUT 


eeiter  Appointed  T  liroiigli  Iniiliililt 
I'o  Colltiline  I  illHIieliig.  I.osl 
Dter  In  t!  Aeiirs, 

In  a  letter  to  the  shat  (  holder.'  of 
lie  Orydeti  I’a)>er  <  'tmp.any.  I.iniiled. 
or  wliieli  a  Irieiidit  ri'(  eit  ei  ship 
'i  been  appointed,  the  dire'lois 
tatr<)  that  oiteiatiotis  diirinu  On 
past  Ihiee  yi  ars.  irsnlted  tn  a  lo:  .■ 
f  over  STnii.ono.  whieh  had  elimin¬ 
ated  tli('  tvorkiiig  (apiial  of  the  ( oin 
patty,  and  niiti!  there  was  a  (haitce 
in  the  kraft  niarkel.  it  would  not  lie 
possible  to  do  any  finaneina. 

The  immediate  cause  of  tlie  ai  lion 
in  appnir.tiiiE  a  teeeiter  was  lhal  tin 
company  found  itself  tinahb''  to  meet 
the  inleifst  on  the  first  lien  miles 
and  bonds  and  sinkin.u  fund  patnieni 
.t.^o.ipoO  that  heeante  due  Oetolicr 


1  he  International  f’aper  • 
Company,  which  tisnally  sets 
pi  ices  for  .American  news-  | 
print  indiislry,  lias  taken  no 
action  yet  htil  prohahly  will  ' 
aronnri  the  end  of  the  month. 
.Several  smaller  companies  are  ' 
now  making  contracts  for  next 
year  at  $7  5.  j 

1  he  feeline;  here  is  that  the 
most  of  the  Canadian  mills 
fav'or  the  present  price  heinsr  | 
maintained. 


>'ear  at  $7  5.  :  ( Miiteiiteiit  It.i  .Sir  "illlHiii  I'riee, 

The  feelinv  here  is  that  the  '  I'residenl  rriee  Rros  X  <  „.) 

f  .1  J-  Tbe  statements  made  liv  .Mr. 

Host  of  the  Canadian  mills  pisAvarn- 

avor  the  present  price  hcinL'  jings  in  no  way  pxaggvtwled.  If  I’lo- 
naintained.  vineial  I'oreslt  rs  bate  realty  ev 

aMBaaBHanOTHBBaMMHMBaBHBMBM  )iressed  them'(('Ives  in  an  o|i|iosi"' 

sens(.  whieh  I  can  bnrdly  lie'ieve. 

'  I  they  .are  rtinninr.  directly  (  (iniraiy  lo 

nmmi  l&m  IM  ■  ai*r  I pn'fessod  eonservalion  |)oll'  -.  'of 
lllliml  INh  rl  AN  I  gmernment  hy  whom  lii 

■eWwLItvW  I  Lnil  I  1  cm  plot  eil,  ait'l  to  theii'  own  know 

AT  FORT  WILLIAM 

—  -  '  lor  themseh  es.  |.;isi  yiai  |tro 

■n  r  vpeiidil  II  re  IMaiiiieil  of  ft’.IMHI,.  dneo  l.oXS,2o:T  tons  of  p  i!p  l.l'C.llo 
iKid  lo  ifl.tMMt.tMtO  to  I'rodiiee  tIMI  cords,  or  T'L’.TlT’.opbi  f,-i  .  I.u.iid  mea- 
Ton.  Newsprint  Daih.  P"ll>nood  w.k  '-',.-,med  by 

Id  mills.  In  addiiioii.  .....  .''..r,  cord.' 

It  has  lo  ell  piai  l'eally  decided  lo  |  or  L’TIl,!)  1  X.mm  feel-  boa  i  meaFiire,| 
iioV  the  .  aiiacily  of  Ihe  plant  of  |  "ere  exported  to  the  I  mted  Slates 
e  Kort  W  liham  rajier  Company  .-iti^bd  alomt  ' ‘  C 

losui.'.  .'Snt  pltis  ns.sefs  over  liah-  p„,.,  yvjlliam.  This  wa.s  really  de- 

v;  'i’:;..'‘Tr"rri.ormined  m  a  .ec'n,  meeting  of  the o;;;;;.rm;;;^ 


iKid  to  ifl.tMMt.OdO  to  I'rodiiee  tIMI 
Toils  Newsprint  Dail.t. 


hooks  on  Anenst  ;JT  l!i2;;  are  jV,  .  '  X’l'mined  a;  a  leceiii  meeting  of  the|;otal  wooil  eni  of  appvoximaiciy  1, 
fMTJ.Tk".  or  .slightly  over  S.To  a  sliai  e.  direetors  of  Cn<  eomiiany  held  in  'IT,- ,  hb.ii.ib'o.ni'ii  feet,  hoaril  measnia 
It  was  iiointed  ont,  howt'ver.  tliat^ronto.  Ihe  prfseni  <  apaeity  of  1  oe  j  .‘iPP.iMt  More  Soon  Neediol. 

until  the  eompany  can  show  earnings  plKbt  is  K’o  toji-  a  day  of  groniid- 

ffitieni  lo  meet  inlerest.s  on  fixed  "ood  pulp  and  tnP  tons  of  newsprint.  'I'o  this  (om-nmplion  must  lo  aild 
charges,  ami  a  fair  dividend  on  the  The  enlargement  (ontemplated  will  cd  in  the  fiituie  .)Oo.oon  totils  id 

toek.  It  will  be  imitossible  to  do  linvolve-  an  expt  inllinn  of  between  pnlpwood  an  amount  that  praelieal 

fnrthc'i'  finaneitig  to  ]irovldi*  thc'  nee--  ^H.non.tn.td  .and  .^l.ooa.too  and  will  in-  ly*  ettnaii'  the  pie.st'iit  exjtoi  to  jne 
essary  working  eajiilal.  It  is  fell,  crease  (ondnetion  i"  .iboiil  IPO  tons  vide  It,  new  mills  oi  p.iiii'r  ni.ic  him 
however,  that  with  a  moderate  iii-iof  newsprint  daily.  ITo'  ])lant.  as  it  now  iinier  const  ruction, 

c  ri'a.st'  in  itriee  and  an  imiiroveiJ  tie-  stanils.  rtpre.  iiiCs  an  investment  of  It  is  only  w  itli  the  most  inlensi\e 

mand  for  kraft  jinli).  and  vcitli  the*  about  j^.oiio.poo  ami  directly  and  in-  proieeiion  anti  tlie  slrieiest  conserv- 
new  )iaper  mac  hine  turning  ont  tlie  j  ilirec  tly  givi-s  i  nijiloy  meiit  to  ahonl  alion  that  w  ill  ite  jtossiltle  to  mam 


(jtialitv  of  paper  itecessjiiy.  bnsinc's.s  ,  i.OOP  men 
will  show  satisfaetory  resnlt.s.  They  — 

intend  to  exert  every  means  in  tlieir, 
power,  so  that  the  receivership  m.ny  El\l 

prove  only  a  lrin|ioraiy  expeillent. 

The  lialanee  sheet  shows  that  tliej 
loss  on  cipenilions  for  the  eleven  |  ' 

months  ended  August  f!1,  was  $1  fib.- i 


loss  on  Cipenilions  for  the  eleven,  •  •''P'CI.up-  w.I.  In'  pnlpwood  that  is  itrodneeil 

months  ended  August  P.1,  was  U  fib.-  «PP'br'e  I  r  province. 

C.iP  A  new  item  rif  JflD.STI  appears  cr-s  an  e‘ claimed  f'«‘Hiiiis  hi.iiiry  to  Diiebee 

it,  the  liahilitie.s  as  a  bank  loan.  The  I  , 


balance  'heel  as  of  .Angiist  01,  IhO.O 
eompai'cs  as  follows  with  that  of 
September  1020: 

Assi/r**. 

.V  Pc  .’it.  .sspi,  -e 
1!>.'3  inrz 

‘•a.«h  . .  T  i‘fl..V7fi 

.'tpei'ial  ri''r'-i).,t  .  t!l<i,3.'.(i 

I'rniHnd  lean  .  12I.fi-’9 

Aeit.i.  fte.-  .  ir.l!  lei.tu.T 

InveiitoiicF  .  .  ii.13.XlS  liftXIO 

Plant,  eti-  S.CVI.X.’I  .i.hfil.att 

fiefevred  dig-  .'<,7.17  4  212 

Hilts  Her.  .  .  .  (r.vn;  . 

I-fiss  for  It  tilth.*.  Ili0,2.'.1  . 


I  |(,oo  ;  To  e  xceed  liah 
hat  '  of  hcrie 

I  dents  appears 
company  tni'i 
■pi  ie  staled  that  a  - 
-  .Holyoke  Ba’i' 
'>ta  riip  plants  to  i  ’ose 
I2l!fi2!»  i  eansttig  a  itca-. 


over  .$5,Pf»b, 


It  ecMita  vnlf  three  Jellara  ■  year  ter  rcsiiJar  weehl7  dellTery  te  , 
a  Caaadlaa  addreae.  j 

THE  FINANCIAI,  TIMES  rL'BMSHI.NG  CO.,  LIMITFO-  j 

■tantreal. 

I 

Eaeleeed  flad . . . for  t . . .  | 

far  whUN  aead  The  Ptaanefal  Tlsoea  for  .  atuottaa  to  , 

ItAMU .  I 

ADDRESS  . 


Funk  Loan 
Ar<  t 1*8 N . 
Foiifl  Int.. 
Lirn  N’ftiPf* 

Stork 

Not**  rirti.  I 
<'ap.  Storlv 


K‘l  .I'*.*! :  it  -  iroin  »?,  lo  parity  iMnl  uill  rinc  K'hs  rnipioy- 

scvfx  ’"  bit  lioer.  wlii'lt  with  IS-bOl)  menl'  tn  labor.  The  people  of  the 

'.'<.717  ^  t’ll  ■> '  hand:s  would  im  tease  cost  of  pro-  Province  may  do  wh  it  they  itke 

i;'.'.42  . r  Icinetion  bv  .iT.Mi.ob"  ■'  .'C-ir.  'ITie  plant  about  it  tmi  they  (  aiinot  i  hangf  the 

_>''b.2r.i  . t^p,,' ,.|, prating  for  Hie  present  state  of  affairs  I  liave  outlined,  ami 

sr3i.V!ib>  J R, fiTe , 3 4~[  yb!*’'  bf  aboii!  f.o  per  rent,  of  capa-  regarding  whielt  .Mr.  Harnpini  is 
i.iTii>.  ’  Pity.  The  a«>ets  aiiiouniecl  to  about  warning  them,  by  ilenying  that  it 

. .$22,bbd.bbb.  exls;ts. 


M  tHII,ITII>. 

.  ..  .1!f',4n.X74 

...  l.'i4,0.-,l 

. .  ..  i.v.inci 

. .  . .  .m  t.fino 

. .  ..  i.inii.ciiKi 


31.7.000  I 
1,1  rut.  000  ' 
1.1  till  , 


Building  Up  Timber  Resources 


GUARANTEES 

QUALITY 


Ml  .-.irtu  r.  ICO  l.y  .(iiiu  slight  lilt fcti.s.'  With  tile  t'anadian 

t.imi  tons:  hy  March  by  I.ToO  mins,  storks  on  bainl  at  Ihe  eml  of 
hy  May  by  ().,i)it  Ions  while  tlie  August  wen-  i,i.ii;i  tons  as  against 
1st  figntes  for  the  i  anaiiianj  n.Sn  tons  at  the  .-nd  ol  August  last 
ed  higher  proiliiclion  titan  in  year,  an  itieiea'i'  o,  a  little  less  than 
itf  tliese  olhei  iminihs.  t.i nil  Ions.  Tills,  how  ever,  ri'tiresents 

Sharp  t.aiii  on  I.  s,  an  ineriase  (f  less  iiian  one  clay’s 

latively,  then,  the  lana.lian  l•l"dnel ion.  and  Ihe  Mmks  tn  hand 
i  sht  wed  a  sltai  |i  ram  on  Ihe  among  tin'  i  anaillan  mil's  at  Hit'  end 
ed  Stales,  ami  are  liiinginc  the  ^1  .Anenst  amonnled  to  Ir.-s  than  four 


of  either  plant,  both  of  which,  how-  showed  higher  proiliiction  titan  in  Aear,  an  itieiease  o,  a  little  less  than 
ever,  are  now  working  fairly  dose  to  •’by  these  other  immilis  t.i no  Ions.  I'liis.  how  evei .  re|ireseiils 

■apaeity  Dtitslile  of  thi'  rnitel  Sharp  t.aiii  on  I.  an  ineriase  (f  less  iiian  one  clay’s 

States  there  ,s  a  good  markrl  fo:'  B.  Relatively,  then.  Hie  i  anadian  Piodnelion.  and  Ihe  Mo(ks  tn  hand 
Newer., On  ill  (i.e  (lei  ,  -ei,  ipills  shlwcd  a  sltai|i  ram  on  Ihe  among  Hie  i  anadi.in  mills  al  Hie  end 

.pi.iit  tn  the  Orienl.  '  h'’  ,  stales,  and  are  lo  ingmc  the  Abcnst  amonnled  to  Ir-s  t„iir 

ircont  earth<)i»ake  may  nffert  the  ■  (jpip  vc'ry  cdose  w  hen  tlieir  jirodne- | iirodnetioii  of  these  mills 
■lapanes,''  demand  .somewhat  but  only  dion  will  be  ei(iial  to  and  even  greater  Duly  I  Dn,vs’  I’riiiliieHon  Un  llatnL 
for  a  short  time  ,  than  Hicise  of  .-HI  ilte  newspr;n1  mills  j  i„  ,he  case  o,  Canadian  and  t  nitod 

It  is  not  eonsiderrd  hero  that  there  Slates  j  states  mills  the  stocks  on  hand  at 

any  prohabililv  of  .an  adinstnienl  • '"■reave- I.inni  Tons  Paily.  I  the  end  of  Aitgiisl  amomited  t,o  IT.- 

.  .  .  *  rak’ns  tln‘  ))iO'liui inn  hu  ihr  ro-'  IS.;  Ions  mcroaso  of  iu.cmo  ujjis 

n  the  Situation  in  regaid  lo  Ans-  '  j,,,,.]  of  Hie  two  eoiint  i  ies,  as  eompared  with  Hie  Aiigiii  I’.t. 

Iralla  for  some  time  and  there  is  no  j  it  is  seen  tlial  the  total  fni-  Angnsi  |  1b22.  or  a  sttpply  eipial  to  b(iwe(  n 
cxpcelation  of  getting  any  Canadian  j  was  22b. S7h  tons,  oi-  an  average  per  4  and  ,'>  day  s’  prodnciioti  only  The 
newsprint  into  the  <  ommonwealth  I ''**•'  ti.-’il  1  tons.  The  total  for  tlie  Amertean  mills  alone  show  aii  in- 

,  ,  .  ,  ,  ,  eight  moiiths  to  the  eiiil  of  August  crease  of  ahonl  ti.i'bii  Ions  at  llte  end 

before  the  middlo  of  next  year  as  .on, pared  with  of  Atignsi  as  compared  with  one 

the  earliest.  j  1  .,7 1 1  .oui  ton.';  for  Hie  corresponding  year  a.go.  Their  total  storks  on 

t  nnference  \t  Ottawa  \ffrr  Eoiiclori,  i  eight  inontbs  of  last  yea,',  an  in-  hand  of  21. '172  representing  slightly 

On  account,  of  the  low  rate  of  ex-  ‘  '‘'•’■'■''.V''  . .  'I''’''  a' '''’hko  i  more  than  five  days’  prodnetic.it  of 

_  .  .  ,  .  ,  ,  .  ,  .  i  iHouthly  pr<)ilii<‘tioi»  t>i  thu  two  conn-  tho  mills. 


Howard  Smith  Paper  Mills  Limited 

MONTREAL. 

Mill*  at  Beauharnois,  Que.  Crabtree  Mills,  Que. 


MILLS  GFQUEBEC 
ISHORTBY  AMOUNT 
SOLD  TO  STATES 


Serious  Condition  if  Present  Ex¬ 
port  of  Puipwood  to  U.  S. 
Continues  —  500,000  Cords 
More  ^  Shortly  Needed  For  i 
Quebec  Mills  Alone — No  Sur¬ 
plus  For  Export. 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  -s-  MONTREAL 


When  You  Wish 
to 

Cease  Work 


tain  ihi.s  vast  .supply  of  raw  material 

-  to  provincial  forest  industries.  In 

Slime  dlslriets  a  liml.er  shortage 
Rl!(  FI  Vl.lfv  I  Olf  P/Ireadv  well  in  sight  and  it  will  tie 

AMIIiM  AN  "RITIMi.  nceess.ary  for  the  mills  operating 
,  ,  .  tLere  to  pnrehase  jill  the  .g.ivailalde 

pnlpwood  that  is  pi-odnced  in  the- 
p.crtel  for  the  Amer-  * 

r  Conti, any  of  New  , 

!■  ,,-:rts  a.te  claimed  Sfrio'iv  lii.iur.v  It.  Quebec  "ills. 

;t,ris  by  over  .$5,0bb,-  The  re  is  therefore  no  snipl'is  .snp- 
,d  nnfol  tnnate  inci-  jdy  for  exiiort,  and  mills  in  Quebec  ■ 
;o  li-r  e  forced  this  m-f.  going  to  be  short  exactly  Hie 
idation.  It  Is  cinanfity  of  wood  that  is  sold  tomillS| 
i  ^ke  of  firemen  In  tRe  i,.  the  Cnited  .'states,  unless  oifr  for-' 

I  Mill:-  forced  the  est  reserves  are  detdeted  in  defiatiee  . 
(I')'v  n  for  two  montlis  of  .  onservalion  This  means  that  | 
.o-.-.  The  company  they  will  be  unable  to  operate  at  ca- ' 
i).  la.e  from  7.3  lo  parity  and  will  give  less  eniploy- 


M'  Woitldn'l  it  be  nice  l-o  have  a 
Canadian  (,ovenimenl  Annuity? 
Of  course  i(  would.  Fortunately 
W  for  you,  vfiti  can  provide  your- 
self  with  one  on  very  ea.sy  terms, 
fc.  ffj  You  can  nuike  it  a.s  .small  or  as 

11  large  a.s  you  chocKse — from  .$.50 

to  $.5,000  a  year. 

The  amount  of  the  Annuity  depends  upon  how 
much  you  put  by  each  month  to  .secure  it. 

Many  people  are  unaware  that  the  Govemnienf  of 
Canada  maintains  this  very  favourable  Annuities 
.System.  The  purpose  of  this  advertisement  is  fo 
enlighten  them,  and  tn  persuade  them  to  write 
immediately  few  the  little  booklet  fifivinff  full 
particulars. 

Mail  this  Coupon — No  Postage  Needed 

To  De|>artntent  of  JeiiH.ur, 

.AnnnlUen  Kraiioh, 

Ottawa,  Ont. 

••■(«  m*  Ch»  “RnndHmik  nf  Inrarmotton"  «n<«  tall  imrlirnlara 
M  to  oo«l  of  a  Cttnadlu  ClnTorainont  Ananlt.vr.  Mjr  mge  last  birthda.T 


tlTBSCnimoSSi  in  Canada,  ftLOO  a  yaari  $1.7.1  for  kIz  lannth*.  la 
Grant  Britain.  12a  a  reari  7a  far  aiz  moiitbo.  in  I'nlted  Staten 
'  $3.S4  n  ycari  $2.00  for  aiz  nonth*. 

Hake  all  Cheonea,  Drafta  aad  Meaey  Orders  paz-able  te  the 
Ceaiaanr. 


,  F.N’FIRUIM;  (.('MAIFD  of  Orillia-  Ont..  wlio  ' 

,  I'tl'Flt  J’l.  AN  r. '  pointed  inspectiji  "i 

I  The  raiepayer.s  of  Biampion.  Ont..  .^pents  and  snpeiv 

**’l  !**'Vf*7  '\*’'**i|in  csvnnertion  wit'ii 
the  town  guarante  es  $2d.ii0b  bonds  of  | 

Gummed  Ihcpets,  limited  The  com- 1 

I  pany  have  been  in  operat.on  in  tha  headTu.i) 

town  foi-  several  years  and  will  erect )  ,, 

a  a/ldi  lona  ^one-slorey  concrete  ,  ,,,  ,, 

and  brick  buildirg  at  an  estimated 

cost  of  .n2..idb  W  ith  equipment  wot  I  h  ,  ,  t  oViimi  >s,- 


Toronto.  Majo.  I-  I  Hartt,  ,M.P.,_the  agencie.s  and  Hj'-  liuiib.r  iiiids, 
of  Orillia-  Ont..  w  liow.c  recently  ap-  and  will  have  charg.'  of  Hie  estim- 
....  .  .  .  ates  and  Hie  sale  of  leases.  Hi  siai-- 

pointed  inspecto,  "own  limber  ^,1  that  h-  hoped  l )  eliminate  a  gnat  |  -  - . 

-Agents  and  snperv  >"i  of  cipciations  Qf  via.sfe  and  lo  promote  i-attn.i!  'I  TKIMJ  (.HDI  .N'DBODD  .\T 

in  c*onnertion  wiCn  ’lie  t.mbe;  ad-  reforestation  by  toiHJing  tli3  :-in-:  BV'I’HI  IIS'I. 

ministration  of  th--  li'-partfient  of  ting  of  young  trees.  Another  fea- '  BaHinrsi.  .\  B.  -The  new  gronnd- 
I-ands  and  Forints  foi'  Ontiirio.  w;’.!  ture  of  the  w  ork  of  Hie  Uepartiiient '  wood  mill  ctf  the  Bathurst  Couipany 
have  his  headdua i  ^c  v  in  'Poionto  will  be  the  furthering  of  Hie  Govern- j  Is  now  in  operation,  prcKliicing  iiews- 
and  open  an  office  ii  !l>‘  Hegislative  nient’s  policy  of  m.iiinr.cc- tiring  the  print  from  Hie  groundwoocl  pulp, 
building  where  be  will  lie  in  c-lo.se  produetsof  the  forest  in  the  province.  ( This  marks  a  new  .stage  in  the  de- 
touoh  with  the  H.-t.iniment.  Mr-  Hartt  is  greallv  iinprctserl  w  th  j  velopmi  nt  of  this  company,  wliicb 

The  idea  behind  ’h.'  li'Cdntm.mt  's  the  desirabiiiiy  of  creating  tovvi.s  I  fornierly  manufactured  only  sulphite 


lisued  hy:  Department  of  Labour,  Annuities  Branch,  Ottaiea. 


>I\K1M.'  (.HDI  NDUODD  AT 
BVTIilltST. 

BaHinrsi.  .\  B.  -The  new  gronnd- 


I  be  increase 


The  present  .naff  wtll  eonservation  of  cm -e-  resonrep.s.  ijjjp  Iroquois  Falls  in  the  north  and  and  sniphate  pulp 


.Mr.  Hartt  will  supeiv.'c  .md  lnsp3ct |  he  believes  they  can  oe  multiplied.  jAmericaii  and  Kuropeau  market.s 


i  AT  TIM.  .\F"  TMI.F  V  I  I  I’,  "  II.I.IAM. 

,  Edward  G'Kecfe.  engineer  of  the 
gronnd- 

ouipany  Great  Lakes  Co.,  lort  William.  Ont.. 
>g  news-  arrived  in  that  city  to  assume  charge 
d  pulp,  of  the  work  of  the  new  pulp  mill.  It 

the  de-  |  j..  intention  of  the  Great  Lakes 
r’,  wliieli  .  ,  ,  .  ... 

sulphite  Gonuiatiy  to  |tnsh  work  a.s  rainci-.y  a.s 

Oort  to  I  po.ssihle  and  exc-a.vation  operations 
kot.s.  1  have  already  started. 


12 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  13,  1923. 


The  Security 
is  Unassailable 


Nothin;^  in  “Sociirrd  I’mpr.rty'’  1$  morf  roni- 
plotply  safesrnardpfl  aKainst  Iosh  than  monpy 
invpFt.od  in  Orcat-Wcsl  fdfp  insurancp.  Kvpry 
<'rrPa(-WpFt  Invp.stor  or  bpnpfi<'iary  knows  this. 
Thirfy-onp  ypars  of  iincxamplpd  rucppss  havp 
ronfirniPtl  fho  fart  in  PTory  transaction. 

Hatps  arp  low  and  profits  to  policyholders  arn 
iincxcpUcd  in  the  experience  of  insurance  carn- 
inss. 


The  Great- West  Life 

Assurance  Company 

Head  Office  Winnipefi 


‘‘Sound  as  the  Dominion** 

of  the  investments  of  The  (Commercial 
guaranteed  investments,  such 
Victory  Bonds,  Municipal  Bonds  and 

niky  -COME  with  the  COMMBRCtAt" 


HEAD  OFFICE  —  EDMOUTON. 


NEW  COMBINED 
POLICY  FORM 


The  Ontario  Kiiitable  Mfe  &  Acci¬ 
dent  rnsiiraticp  Company  announces 
a  new ^ policy  form  which  is  a  com¬ 
bined  life,  accident  and  sickness  pol¬ 
ity.  providinc  .a  monthly  indemnity. 
The  combined  policy  pays  a  stated  | 
weekly  or  monthly  indemnity  dnrinK  : 


The  Life  Insurance  Agent  and 

the  Agency  in  Team  Work  AUSTRALIA — NEW  ZEALAND 


J’art  two  of  an  address  by  trust,  dimini.shes  any  possibilities  of, 
tVilliam  'Ihj.  .ir,,  at  ihe  annual  success.  j 

winenfioii  of  flip  Mfe  Lnder-  RUdit  bore  the  Agent  can  make,  an 
whilers  Association  of  Canada  at  invaliiablP  contribution  ta  the  suc-j 
Moiilrral.  cess  of  the  iVgency.  for  our  niethcri.s 

■ -  must  alter  continually  to  keep  pace 

Tt  is  a  curse  of  our  busincs.s- !  the  progress  of  our  clients:  |  j 


(lisnhility  in  th^  pvonf  of  acci'lpnt  orijierliapa  inhf^ront  to  its  nyturo  that  tomorroiv  brings  new  needs  and  the 

sir  knes.;-'-  .'is  well  as  a  stated  «nni  in  ■  men  are  rompellrfl  to  produce  before  *  necessity  of  new  plans  to  meet  them.  ^ 

the  evppt  of  death.  they  can  possibly  know  how-  to  pro-;  ''bco  we  cpasp  to  experiment  w-e  die,  i 

There  are  a  number  of  interesting  dure  properly,  and  1  believe  that  ''f'l  although  we  are  undoubtedly  c 

indemnittes  and  benefit  clauses  ini  many  an  Agent  who  went  nut  of  the  accomplishing  good  ■"'ork  today  yet  j 
the  contract  wlilrh  makes  a  nither ;  business  a  failure  would  hai  e  hern  from  perfect,  which  is,  , 

attractive  dopai'tiire  from  the  usual  i  a  sucen.^s  II  it  had  been  po.ssible  to  greatly  to  oui  advantage,  fot  the|  , 
I  policy  form.  !  keep  him  alive  until  he  had  obtained  '^ords  ol  Hie  sage  remain  as  true| 

■  itJje.  necessary  experience  and  train  foday  as  when  they  were  written;  i 


_ _  ing.  The  companies  can  and  .should  Porfectlmi  IS  finality;  finality  is  ^ 

I  ■h.T  ^  !  provide  the  training.  |  death.  There  Is  an  obvious  need. 

Insurance  Notes  The  more  experienced  .Agents  can  you  have  the  time,  but  it  is  stupid  to, 

_  be  of  tremendous  help,  however,  if  expect  that  every  experiment  will, 

I  by  precept  and  example  they  em- ;  yield  mngible  re.sults.  Approach, 
.lames  Hamilton,  general  manager  phasize  the  value  and  nece.ssity  of  j  them,  then,  with  an  open  mind,  try 

of  the  Yorkshire,  has  sailed  for  home  j  training  by  taking  advantage  of  ]1  them  out  and  make  an  intelligent, 

i  after  a  considerable  visit  to  the  I'nlt-I  themselves.  f  am  a  thorough  be- 1  report  to  your  management  along  thei 
•  ed  States  and  Canada.  liever  in  the  morning  meeting,  and  T  lines  requested.  Almost  Invariably; 

• -  'also  believe  that  the  Agency  .Manage- 1  you  will  increase  the  efficiency,  both; 

.James  R.  Ma<;Donald.  general  i  ment  should  not  monopolize  it.  I  of  the  Agency  and  of  yourself.  j 

'agent  of  the  I^aw  Ifnlon  &  Rock  at  i  know  that  every  lime  J  have  been  ^  The  foregoing  remarks  are  based. 

Tlneno.s  .Mres,  ts  visiting  New  York  compelled  to  prepare  for  a  meeting  J :  pp  actual  experience.  During  the 

I  on  his  way  home  from  T/ondon.  have  beneiiiod  to  a  greater  extent  first  six  months  of  1933,  our  Agents  | 

,  -  than  my  bearers  could  po:-:Ribly  do.  obtained  from  our  old  policyholders, 

liichard  D.  Harv-ey,  former  United  (dviiig  ,\n(l  Recelring.  .  42  per  rent,  of  otir  total  applications. 

Statets  manager  of  fKo  novat  i-v  '  ’  yd  when  otir  recanva.ss  system  was 

i  change  and  now  a  gravel  m'agnate'l  .  first  meeted  It  met  with  violent  oppo- 

'  has  returned  to  New  York  from  his  waters  retmnnig.  and  ti ,  f,if j„n;  ^hen  finally  it  was  maugti-l 

vacation  in  the  West  [does  not  take  too  manv  days  to  re-|  rated  not  more  than  2.')  per  cent,  of 

'  jturn;  so  I  say  to  yotj  Agents  anxious  Agents  took  advantage  of  it,  and; 


!  I  Grove  '^uMfh  rtouduinn  tire  ,,.m  '  interest  In  the  pro.  e^itngs.  an  ,.ppp„.,  ,^^^5,.  intelligently.  j 

I  .J  iiorc  .  mith  notiiliiion  lire  .om-  [active  part  in  Hie  debates  and  ques-  lyni/  for  a  moment  at  another 
:  mi.ssloiier.  of  Ottawa,  represents  thp|,.no„  ,„-ke  a  u-idinc  cont.-‘bntion  to  t  ^  a  raomeni  ax  anoin.’r 

K  f  th"'^7lKt 'ReKim'i'it  amni-v'"N>w  ii.mr, I  Ibat  one  f.r  tha  grav.'sf  dati 

lYork  (dty  aimoiy,  .>ew  yourselves,  ^ers  which  hr.-ets  the  path  of  an 

,  _  The  .\Reu(  And  The  .Vew  Man.  Agent  Is  that  he  shall  unwittingly 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 


Assurances  in  force  - 
Assets  -  -  -  -  - 


-  $630,000,000 

-  $170,000,000 


at  the  71st  negimciit  armoiT  New  '  ouier.s  win  m  ip  one  of  the  gravest  dan 

York  (dty  aimoiy,  --New  yourselves,  ^ers  which  hr.-ets  the  path  of  an 

_  The  .\Keu(  And  The  .Vew  Man.  Agent  Is  that  he  shall  unwittingly 

Fisc  Manager  B.  Uonnew  of  tjiei  De  thoughtful  of  the  tiew  man  ,  g“t  into  the  haldt  of  wasting  his  ttine 
Ro.val  Hvehange  Assurance  who  jsj  Bemomber  the  day.s  of  your  own  ’ri-  or  of  confinttlng  to  apply  some 
now  making  his  first  visit  to  ( 'anada  1  btilatlon.  Try  to  show  him  the  llstits  '  method  de.spife  repeated  failures.  To 
and  the  U'nited  Plates  was  in  Moiit-^**  as  Ibe  shades  of  our  ,ioh.  meet  this  situation  the  daily  rep'iri 

real  to  .visit  the  Canadian  branch.  He!  Tell  him  of  the  appreciation  shown  card  was  devised.  .Vow  its  real  oh 
to  the  Parifii'  r‘oaPt  I’on-i*^^'  j'oiir  olicnts  of  your  .  o!  .K  rt  was  not  to  enable  the  A^enry 

new  expects  to  remaiin  in  '  America ’th'’  Plca.sant  reception  yoiii  prospert  Management  to  maJee  a  lime  slave  of  1 
until  about  the  middle  of  IXecemher.  ’  applica-  the  .Agent,  the  idea  was  to  induce  the 

______  j  lion  you  have  written  and  the  cheque  |  Agent  to  .sit  down  every  night,  and 

An  -lo-enei  eti-niitor  Krinrro  r.,ii  anfwhich  shoiilil  al w avB  be  attartied.  t'V  suniiiiarl/.iiig  hl.s  expenditure  of 


SUN  LIF^Assuisahcis 
€®s®paot  (3F  (TANADA 

Hbad  OFFIQE^t^ONTREAI^ 


-  the  blueness  oH 

I'e^Je^  of  One  policy  fof  the,  Mftimger.  the  common  sticce.ss.  both  of  tli 

hrnkeii  iin  In  this  wnv  Hie^"noricies  '  Besides,  .voti  are  depriring  vouf  ]  Agency  and  of  himself,  if  onl,'- 
may  he  converted  one  at  a  lime  in  '  j  ",7'/'’  '■"’’iPhU.'  thmsc 

nicr.e.sRl,ve  years.  !  whut  h."7s  tberVf.m ''\f  T  he  a’ V  f  Th.‘  Vow  RrccniH. 


Ill  An  insiiiaitce  ronfcrence  of  iin- ,'V  7'  i  ''’nc-.mMi 

I  mmal  Interest  is  being  held  October  ^  Ttlav'eH  by  so,nej^q,K„  ,he  Ml  can  make  to  ti 

- - - [  I' IK-19  mclnsive  at  tbe  Hotel  Marlbor- ! Aitent.  which  by  the  way  wil  Agiumy.  and  again  in  the  doing 

',.f  .hn  !*”  '‘'’eil  If  if  he  one  of  those  stupid.  ip,  i-an  h'-lp  to  incrra.se  the  nil 

■  -  -  -  -  j  ‘  r,f  Inuiirnnce  of  tlie  Provinces  i  which  only  a  H.  ad  Office  A.gcnts.  This  he  can  ilo  1 

-  -f  r  T„a,io  The  .Xssoi-i'.finn  rif  Cnn  1'^”  uiake.  don  t  Spill  It  Oil  the  Other  1  keeping  hls  eyes  open  for  like 

__  -iHinn  xMi-n  Mavhai  I's  -  n  Agent  w  ho  pioli.ibly  Iias  an  assort- 1  niatcrial  and  reporting  to  hl.s  man 

flul  'i',rw>iip,h  Is  tsp  ^  '  m.'iit  of  troubles  of  hls  own  l>on't  j  ^p,  or  he  can  open  his  mouth 

k^CnL^UUlk^U  V  tjCltimf'  ...f  which  is  laigel.-  the  same  .as  th.at,  ,,„„  spp  , -hat  you  ore  only  adding  !  the  correct  time  and  glorify  . 

J*  n  ^  ‘  "h'’'''''^'idcnts  of  Insiiiance.  I  .ill  fan- '  i,usiness,  lelling  of  it.s  beneflcie 

Dates  jroni  (janadtan  Ports  'a.s  clmrge  of  the  programme  f,'.rth,.|„^pp  „„rpose,  of  its  tremendous  possibi 

la.st  day.  It  Is  expei  lM  that  fhc  j  „^ory  and  in  the,  end  each  of  you  will  lities.  of  the  earning  power  of  stt 
icual  I  epresenlatlxe  gathering  wiUjhave  dnuhlerl  .voiir  burden;  whereas,  j  cessftil  .Vgents,  and  of  the  eontei 
rreoi  siontrrjii.  T,.  uelllngicn.  Svrinn.v.  .Mciheurim  j  ''and.  ■  ,  .  |B  Manager  yoii  will  ,  nie.nt  and  pleasure  wliich  our  wo 

To  AntirF’rp, — Munifflofin*.  I’anitlinri  A<j<int(]<*  (’nnHdian  Millf'r.  I  bo  ronforoil'or  will  bo  opoiU'^J  nN  |  f  a  {<vnU)atLlPtio  hoarill^:  and  wliat-,can  ^Ivo 

.s,.;?,; "™,  i  "3;,’."''"  r”"Vi  *"  cm  < 

Mf'rrhant  .Matiin',  ori,  21;  l7s,so  I'.njn-  Mribottr  ne.  .sy.iney.  Aucklsiui.  :  I  leasurer  of  Manl-  Offlines  when  his  .itidgmenf  is,  minds  of  some  Auenis  the  thou 

i.v.  Intercontinental  Trani-piu  t.s.  Ltd.  .xdcl.Tide  and  Itrisbane.  —  itanmliii  n  Mona.  W'lth  a  reply  from  .1.  P.  Bclan-  n^vauiped  bv  his  anger,  an  Agent  can  !  that  ttic  more  ;Vgerits  the  less  lui; 
'"T^'lvonmcnth  Waishman*  wbite  <)f  Qtiei^c.  'Ihis  will  be  follow-  the  .fgcncy  considerable  harm,  ness  there  is  for  each.  That  con 

.Star-Dominion  l.ine,  tict.  is';  K'..sl.alia,  '  To  Uamil'ton  I  H^rmuda).  Xas.-au  i  ^y  '‘y  he  true  jf  tt  o  ever  reach  1 

.\nr-hor-l)onald5nn  Tdnr,  /xt  L'O;  i  F'ahaniHH).  Kin^jsiun  (.Jamaira),  and  AsForL'Hiou.  .  Morlpy  pTlIor  of  >  f  roniark  shako  tho  con- 1  pojuf  of  saturation  which  will  not 

unianVWbitc-Star-Iioiulnio  (Hrili.sh  Hf.nduraB),  <*Hnndian  ,  Alberta.  Then  will  follow  tho  pm;- ,  fj,|onro  the  other  a^ueiits  ill  the  in  vour  dav  or  mine  Todav  wr  ha 

20;  L.alocloniaji*,  hitr  *^iar-t)omini('n  l*’(M'('stf*r.  ('rtiuidian  Ooverninont  .'lor-  in-niriiiukn  r^r  ^tf  Mic*  t.-arirtiic  '  ».  j  •  *1.  i«  .  *  »  »  * 

I.irip,  an.  27;  Cornishnian*.  Wbito  rhant  MHi-inr  ()<  i.  19.  |  enUnHou  of  1  poi te  of  Hie  .venous  n,ana;;onion r.  and  in  the  lompanvja  niast^  of  nainssurod  and  a  trrinr 

Star-Dominion  I-ine.  N'ov.  .f;  Turco-  qv,  Heimn'da.  Hnrbadns,  Trlnid-sd  /’f”’’"’”' |WitJl  a  consequent  lowering  of  the  .  doijtt  mass  of  undorinstlicds 
man*,  tvbite  Slai -Duminion  1/ine,  So-  and  Drrner,ii,i.  Mei  tvvn.  cnniidiim  ,  in  fJte  afternoon  of  file  o)icn Ing  morale  of  the  whole  Force  which  will  '  work  <in  We  are  siii  roiindrd  1 


(  line  or  a  lien  or  a  rated  up  pnliey  ] 


The  Vow  RrecniH. 

is  another  contrlbuti 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


rrooi  'fonlmil.  Xi*  \\>*1 1 liijzrton.  Svdnoy.  M^IlK’iirno 

To  Antwerp, — M iruvrlofin *.  I’an  itlinri  (’nn^difin  Millf'r.  ('imn-] 

ra(  ifii*  Strani.Mhtp.-*.  I.td..  Yn  i.  21;  TcOi-  Hirin  ‘ Pivornnu'iit  .'lorrhani  Marlii*^, 
fldian  PJanfor.  ('Hniidian  rjovominc  nl  (»r  i.  26 

Merchant  .'farinu,  0(M,  21:  Ivs.so  (’.njn-  'p.,"  Mribotirnf.  Sydney,  .'nrklRiid, 

!.v,  Intorcontlnentul  Trant-poi  Is.  I>rd  .  .\dr.l.ijdf‘  and  Hrinbaii^.  —  i.^niuidinn! 
Ort.  28.  .Millrr,  ('aiiaiiinn  « Jovf'rninrnl  Moi - 

To  Avoninoiith.  AVnIffhman*.  'Vliit#'  .  hnnt  Mnrinc.  <)rt  26. 

Star-Doniinioo  I -ini*,  net.  13;  Knsfalia,  To  llainilton  <  h'^rmnda),  Xasfau  ' 


Star-Dominion  T/inf 


Nov.  3:  Turoo- 


man^.  Wbit^  Slai -Dominion  Dino.  .Vo- I  and  Drmr 


vrmber  10. 

To  Cardiff  and  Swansea, 


f'acifiu  StPHin  diips,  Did.,  Ort 


Victor,  fVin^dinn  Oovrrnnirnt  JMrr-  Trinidad  and  I 
chant  Marin^'.  Ort.  19.  T^unii*  r.  CnoHdiji 

To  CoprnliaKon  and  Haltlc  rv»rtH.—  «  hant  M.n  un  . 
Kolm#*!*  Mt.rrli.  tu  t.  16;  Svnrihild.  Oct.  Ti»  S*>iMh  Nflti 
20;  Oorm,  Or  f.  all  *>f  the  Scandi-  Id 

,  navian  -  Amci  h'an  lJn»';  fIb'Kman.  .'<lcr  A 
SpragiiA  fJno.  net.  15  Tm  ScnOi  \m 

Ttf  Mclfa.c;!.  MarlMcb.  Oel.  IV.  Mf  the  i  f  •  .  pn  i.p.s . 

Oanad>nn  l’a»'lfie  Steamships.  Dtd.  Ilonrdo’i 

'C*'  OlnpRdw-Mai  pM'h*,  (’anadian  Pa-  LH\;ini.  Hlacl 


Vntigiia.  n/irhadn 
''rnrrar.a.  —  <’an:jdln 


Tvunii' r,  ('noHdian  Oov(*rnm<  Ml  .M 
cha  Ml  M  l  run  .  <  »ct.  I  7. 

Til  NfiMOa.  L’illlllMel,  Or! 

I>cn^Me)a.  n-'t.  15  —  both  ICMci 


nTriiiUns  ' address  hv  Mon  ,  (!venfu.T.llv  react  upon  himself  and  ^  pj-fj.-.jmpts,  anfi  new  ones  are  beii 
<',TM,-"tl'nn  '  'A'.  Wcll.s.  .Ir..  in.siira nee  com-  reduce  his  own  production,  born  every  minute.  Rirths.  Marriag 


j  niissioneir  of  .Minnesota,  .and  by  .Inhn, 
It’.  Dotigherty.  of  Jtritish  <‘o(imibia.| 


filler  his  own  production,  horn  every  minute.  Riiths.  Marriag 

Agent  .And  VTew  Schemes.  and  Deaths  ifor  each  mean  iucrea.s 

One  of  the  niost  peculiar  and  di.s- ;  rcsponsibllltiesi  arc  calls  to  us  f 


Deinn  ’  "'ill  he  held  the  an-  appointing  things  about  T,ifc  Insiir  .  a<’tlon.  Di.saster  often  empha.sisi 

niiiil  dinner  of  smtcrintcndnil.s.  1  he  u,,(e  .Aueiits  i.s  their  readines.s  to  the  nreessitv  for  onr  nrodticf.  an 


riric  ,Ste.-iMi...hip.«.  I, Id..  IS:  (iiucia,  .lav.i  I'.  rl 


•Aiifhoi -Donaldsoe  l.lne,  Or-t,  19. 

To  Hamburg  Hrei-on,  I'ann.lian 

t  aeifie  Slfniii.sbips.  I, Id  .  Oel.  1.1; 
Hoerria.  Intevcontlnenliil  Tr.an.«i)ort.o, 
I,td.,  Oct.  2(1;  tieiiel,  Rogers  &  W'ebb, 
Oft.  21, 

To  Havre.  —  H.a.rex  ('nimtv.  Intercon¬ 
tinental  Tianspoi  t.«.  Hid.,  del.  1>S, 

To  lliiil, —  (‘ornlslx  t'oinl.  t'’urne.aH 
l.ine,  late  iad(»l>ej’. 

To  T.i\erpoot.  —  Doric*.  Wliile  .stav- 
I '■■minion  Line.  <ict.  t.’l;  Monlcalni*, 
'’anadlan  I’acifio  Sleaiiii.shli.s,  l.td  .  <)■•- 
toher  IJl;  Coraeero*.  ('iinard  Dine.  ucl. 
IS:  Canada*.  Dcf.  20;  Regina”.  Del.  27; 

1 'orni.sliman  (x>.  Xov.  .'1:  Doric  (\t  .\o- 
\eniher  Id;  Canoda  in(  .\'ov.  IT  all 
of  the  X\*hlte  Star-fiomlnion  l.ino. 

'Pn  I .ondon.  —  fCrecop.  Cnnadian  I'aci- 
fie  Slcani.sblps,  l.td  .  Oi  l.  l.t;  X'erdiitin. 
Cnniird  l.ine.  0.|.  1.2;  (Trev  (•..iiiilv. 
Infereontinrntal  Tran.sports.  I.ld.,  Oi  l 
IS:  Ba1.”ford.  Canadian  I'arif  ir  .>e|  eaiu- 
slitpp.  Hid..  Dct  2(1;  .Vnlonia*.  Cnnard 
Line,  Oct.  20;  C.anailiaii  I'Innter.  Cana¬ 
dian  Oovemmenl  Merchant  .M.irine 
Oetoher  24;  X  irgilia.  Ciinaid  I, Inc.  Oo- 
tober  27;  ruil ing Urok r"' ,  Canadian  Da- 
cirlc  Steam.shipM.  l.td.,  i).  i,  27. 

To  Jlanrhrster. — Manehrsler  Regl-  I 


'’dill  dinner  ni  siuicnniendeiii.s.  i  ne  ^nce  .Agents  is  their  readine,ss  tO|the  neeessitv  for  our  prodticf,  an 
'  1  '/’’v  .'!  *'■•  7h  'iT'  "r'  I  •'''’'’'’d'*  lie  given  over  In rt^elv  h.^-IOpj^p  adversely  and  to  distrust  i  prosperity  is.  of  eoiirse,  onr  oppoi 

i',;,:  ■  ’  ■  "  '  I  ■  '  I  lo  committee  woi  k  mid  t.he  third  ilaj  s<  heme  Wfhich  may  hedril.sed  hyitnnlty.  The.  tiarrier  in  onr  patli  i 

Ml.  liiack  Si^a,  India  and  I’.'  executive  session.s,  adoplliut  of  re-  Head  Office  Of  by  the  Agent to  help!  the  ap.ithy.  fear  and  reluctance  o 
...  .  '  Kicaipei.  \rvv  gealand  ports  and  olection  of  olficers  for  the  Hmni.  This  In  most  unfortunate,  he-  |  onr  public  AYc’vc  got  to  break  dow  i 

lipping  I  .  Ol  mg  .'cpt,  ,1,  in .  I  ciiMiin.g  year.  (Ri  the  19th,  fire  p re- 1  ,.31,^1,.  Qp|y  viith  the  aid  of  tho  .Vgentjthal  bHrrlor.  and  the  more  there  ar 
To  liniuuda'"  s!'  k'uc.  .\ntigii.i.  ' special  programme  eap  an  experiment  he  made  a  Bur-  of  us,  the  .sooner  will  the  path  b 
M'.ni.-'ri nn.  Di.'iiiioicii,  .SI  Lucia.  I’.ni  '  "  i'l  '►n  fuliowed  in  line  with  the  ee,q,s;  only  with  his  hearty  <o-opera- !  elear.  \Vr  are  preaching  an  idea  and 


di..s,  St  V  incrni,  iJirniulM.  'I'l  iniilad  fight  to  reduce  destruction  by  fire  ^  Hop  ,.au  It  he  analyzed  and  ita  ad- 'an  ideal;  we  ate  not  bartering  goo'i.' 


Lsrc.ini  'rVici'.. '''company  on"  i;,  'Vml  Bi l•ougll01ll  Hie  Doininion.  ;  vantages  or  disadvantages  summed  .  and  chattels. 

rv,.|\  loiiingiii,  '  '  '  '  :  - 3 - TT".  .  'Mt-  Now  I  believe  It  is  quite  true  ThinJe  for  a  moment  of  the  diffi 

i-'rtoii  Voriii  s.vrtnry.  x.s.  1  INTFBE.ST  l\  >f.A|,  i  Hiat  one  of  the  greatest  difficullles  I  ciilties  of  the  old  time  .Agent  who  had 

^^n^l  ^c  'vr'i'nmcnt'*  ll!^''l!vn^^  I'.VN'.V.M  A  ('A>  AI.  S.AIMN'tiS  Hife  .Assurance  men  experience  is  tojto  lay  the  fouiulaii'm.  ami  you  will 

.»ion,  ii  i  'tvV.'kVy'\Tii'7(iav,''  Thi'Il'si'ia'y  I  '|■l^^ougllout  the  counft.v  luiicli  emttloy  all  oif  their  time  profitably :  |  surel.v  realize  that  the  comparative 

and  Satiiidiivi  !  inlercst  i.s  centering  in  the  now  |  therefore,  an  exetise  that  the  .Vaent  |  ea.sn  with  which  you  obtain  your  ap 

I  roin  i  unroll vrr.  Imontlily  sloainshlp  service  to  be  ;  has  no  time  to  devote  to  new  Bchenies  I  plii'alions  tod.iy  is  due  in  a  great 

I  t'  L  Tii,  V';Inu'd'i',\i'  rT'..7p5'  i'il''  \,,'v'"'7i  ' '  itiaticiirated  this  month  hetwTPii  \  an- I  Is  not  valid,  and  it  must  also  be  trite  |  measure  to  the  daily  work  of  th* 

('nnii.ii.Tii  Sr, vritriiv.  D..  20  u it  ..f  Hifi  cinivcf,  B.C.,  aiid  Great  Britain  via  ttiat  a  mere  half-hearted  endeavmr.  j  ever  inerrasiug  number  of  Tdfe  As 
c.tnadiiin  < ii>\  ri  nnirti I  .Miuclifint  .Mar-jt|,f.  Panama  canal  itv  Hie  Canadian  ^  resultant  upon  this  suspicion  and  dis- ‘  surance  .Agents. 

,1.  .Vni.Mrniam,  1  ,ondon.  U’"' ''•  nnienl  Merchant  Marine  The - - - - 

,  ,.'.rr p|mc  tdophy  insurance  ad.  men 

iMt<bi,\k  .  Dir.  !.■  ;(|ucis  of  A\  esteni  ('anadiaii  farms,  •  IIbIoi  I  llwl  II  I  .  __ 


t ti |•oughoul  the  Diitninion. 


IM’FBE.SI’  l\  ('.(..M.AI. 


T..  Ibillrnbtiu.  .Mu.Mrniam,  I  ,ondon.  I  ■'•eiciiaiu  .tiariuc  .u 

i,i\ .•!  po,i|.  iiiM.-g,>,v.  .vntwri  p  and  first  shii>  will  sail  on  0<  tol<er  2(i 
ti.'imbiii  g  I  ir.'i  hiilyk'.  Ncv.  I;  l.|"•b  I  'leiglils  will  coniprlse,  chiefly,  pro 
*.iVi''  r  m  ”'  ii-V,  ""'7'''' ':*■  jdiu'ls  of  AVesteni  Canadian  farms 

all  nf  liir  Iliin.iMil  .■Xmrrii'iin  t.inr.  1  ,  ,  ■  ,  ■  m 

T.^  Litr,,„,„i,  I.,,n,i„n,  Ciiasgow  and  forests,  fuslieries  ami  mines.  (  .(...M 


StAii t lui nipi OM.  Niui  horoy t.  late  Octo¬ 
ber;  Nibj.itiKat.  Into  No.vembor;  \«r- 
'*ntaT.  I  lori'iMber-— nil  of  tho  Uoyal 

Mail  Sir.MMi  V;i(‘Kot  t'onipanv. 

To  M.'iMcbiv-stor — l.'harlt('M  Hall.  Tstb- 


M.  sliips  have  ac'uoniniofiat ion  for  a 
liinitcd  nmubor  of  passoiveroi's. 


E  FINE  TROPHY  I'NSURm  ad  men 
"  FCR  MEETING 

I  ______  October  21  and  22.  there  will  be 

'  On  fVptcmber  H  President  Hoi-  meeting  of  the 

combe  of  the  Phoenix  Mutual  Life  Advertising  Conference. 


mrnt*  I )rt  IK  r.?  ii..  i  T  •"  ■'l.iii'lirstci'— -(  liavlton  11a  .  T.stb- 

Hinc  Ltd  ■  "‘"’•  '’'•■■“'•''I  mian  Liar.  Vov.  1;  lb. wick  llali,  Isth- 

To  Pl.vmoiith  rhrrlmiirg  and  lyon- ,  ”'1,','"  1  iV'!'’ J.":,  ,  .  j 


On  October  21  and  22.  there  will  be 


I.  I’.  B.  HI-, SI  M  I'.S  BlAi M,AB  '  On  fVptcmber  .*!  President  Hol- 

iiiian  line  Nov  1.  I  OKTI.XTAL  SI  HEDl  LE  enmbe  of  the  Phoenix  Mutual  Life  ^  ,  .  j  .u  .  , 

T,.  lioiudiiiii.  Suva.  AxirUtnnd  an.i  Resumption  of  its  regular  Trans-  In.siiranre  Uompany  of  Hartford,  in  f 
S\nnr\.  — .Makiua.  (binadiiin-Austnii-  I'acifb'  sailin.gs.  w-liich  has  bceu  theja  short  address  of  welcome  to  the  ''’’B  atriacted  to  tne 

g^i^E'V'am'.bai^rim^ala^  ''hanges  due  to  the  e^rutive  committe..  of  the  Instiraitce  "’^^development  of  axlvertlring  in 

-Mail  i-iiir.  Drc.  7.  .lapHiiP.se  liisastor.  w  a..s  made  by  the  i  .Advertising  Conference  gathered  in  ,  ‘  tievi..iopmpnT  01  aaverxi.  ,ng  lU 

To  .Mriboiivnr  and  Adriaidr.  — Cana- I  ( 'attadiaii  I’acific  When  the  S.  S.  Km- ,  the  offices  of  the  a;hove  I'omivanv,  an-  '  with  insurance  is  fast  be 

dian  Tiavciin  *.  c„na'lian  it.ivri  nnn-nt  i  ,,ress  of  A.sia  .sailcl  from  Vancouver  ^  noiinced  that  his  comp.an.v  woiilti  pre-  notent  factor  In  this  btisi 

T.i  U>ilingb'x7  M.'i'hmn  n''.  Adelnirin'  ior  Kobe.  -N.iga.sakl,  IKhanghai  and  I  ci'i  a  ehallengp  trophy  to  he  com- 
aMd  sSydnry. -- w'aii  unfl.  i'aMa(ii»in-Ans- j  Hons  Kon^r.  |  prtod  for  hy  f  ho  a<ivoii isluff  flppai't-  uPiiifi  c]osel>’  ^atcii^a 

trn!asUn  Royal  'Tail  T.in'vVov.  10  Izoi  al  lioadquaulf^vs  of  Iho  company  ;  mr>rit.?  of  inanrance  conipanlrs.  incm-  <'vcruTivrp  of  companloB  which 

.Mi^ru.  that  Yokohama  will  bo ;  hers  nf  , he  msurence  ..Advertising  have  not  .vet  gone  deeply  into  the 

2ii.  j  tcniporarlly  omitted  as  a  port  of  call, ,  Conference.  The  conference  has  .ju.st  I  ni.itter.  so  f.ir  as  their  own  organira 

Tn  Vokoh.'ima.  Kell.',  .sb.-xnghni  and  p,assrngers  for  .l.apan  disembarking '  pre.senf ation  to  jpp  Boiis  are  concerned.  The  Insurance 

lloiig  K.ing  -Ibripi-cs.-  of  Cnnmia,  Ca  -  '  ,  i.-.o.c  uhicb  wilt  serve  as  a  I  em -!  r.-^  _ „r  .ui-  _ _  -Aiiivertisinc  UonfeTence  will  result  in 


Uon!—  .viHo'nin*  ''V’' '  ti('iT'>iiiiii.  siivh.  AxicUtnnd  an.i  Resiiinpiioii  of  its  regular  Trans-  In.siiranre  Company  of  Hartford,  in 

iher-Dfnald.soi)  i-ine,'  Stniic.v.  —  .Mukiira.  (bi  nad  iiin-.Mist  rii  I  -  I';uifi<'  sailin.gs.  which  has  hceu  theja  short  address  of  welcome  to  the 

To  Rott^dam.  —  Hoerda.  intei  ron-  r-ara’  siili.icct  of  .some  changes  dup  to  1  he  executive  couimittw  of  the  Insurance 

D?«?i  nn^'r7"^.'’'w;-i;k  V!':’,'  Liii<>''Dec^'’7 I  .lapHiip.sc  liisastcf.  wa..s  made  by  the '  Advx'rtising  Conference  gathered  in 

“VI.  J4iw«*rs  4-  vv  rnr>,  <  r’  1 .  I  t..  m„i . _  i.,, t>..  ..ii  i tt,-.  a  d  _  tv,„  -tn _ _ _ _ _ 


To  SniifhaniplDn.  —  tTmprc.s.s  ef|,,i„V,’,p 
trance'*,  Ctuiadtan  Pari  fic  .Sfa  nisli.p,.,  I  \  '  r.,,' 
o’*’;*  'I'tmcdo.sa*.  Ca  Pad  inn  -p,, 

r.T-lfic  Stoamslnps.  Ltd  .  Ocl.  24.  7„,i' 

To  .-St  .lohJi’.s  (Vfld.),  via  Dha  rim  tc .  7  .'  ,7.,. 
Town,— Manoa,  C.anada  Sic.Tmsliip  Eo' x 

Lines  Oct.  1.2;  Canadian  .Sapper.  Cana- I  m.,,.,, 
dian  ^(^{ovemment.  .Merchant  Marine,  |  3,; 

To  A  lick. Tm  rid.  IVeliington.  I  .yl  lellon  |  i  [,Tnir  \ 


.xieiboiirne  and  Adelaide.  — Cana- j  ( 'attadiaii  Pacific  When  the  f?.  S.  Km- I  the  offices  of  the  a;hove  I'omiva.ny,  an- 


rlian  Tiavciier*.  <'(,na'lian  itovernnient  i  ,,ress  of  A.si.i  .sailcl  from  Vancouver  ^  pounced  that  his  comp.an.v  woiilti  pre-  notent  factor  In  this  bus 

■t'o  u>iiingi.'T7  M.'i'hoinne.  Adelaide'  I*"’  Kobe.  -N.iga.sakl,  IKhanghai  and  I  ..pi  a  ehallengp  trophy  to  he  eom- 
iiid  .Sydney. -- Wail  iina,  Caiiadinn-Aiis- j  Hong  Kong,  |  pried  for  hy  the  advcit i.sitig  depart-  •'’u' (’''Hs'ii'iT  b'  betng  closely  waiciie 


FROM  MONTREAL 

S.s.  “TREFUSIS”  -  -  OCT.  20th 

for  AUCKLAND.  WELLINGTON,  LYTTELTON.  DUNEDIN. 

For  freight  rates  and  ail  other  particulars  apply  to  ’j” 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


iDtercontinental  Transports  Limited 


FHOAI  MO.XTREAL 


TO  AVTXXKHI* 
h.S.  Kesex  4  ounty  , 
T4»  lIAVRt; 

.B.S.  Hssfx  County 
TO  ii.AAiBi'nc; 
s.s.  Brnnt  County  . 


Sailings  from  .Montreal,  Qne.  to 
St.  John’s,  Nfld. 

Calling  at  Charlottetown,  P  E.I 

“A, 5.  Alano.a" . Oct.  13fh 

Passengers  anil  Ffciglit. 


for  Ratos  and  othor  information  appit 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


TRAINS  r  hotels  '  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office  ^WINNIPEG,  Canada 


Total  Assets:  $2,928,337.62 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

G  tntrai  Atents.  Montreal 


T,.  loknhBuia.  Kf.br,  Hong  Kong :  n^ian  KovhI  Mall  I.liiv.  Nov.  .I:  N"'" 

and  MaiiiU.~-l  hiloriotof,  On.  27.  of  x'n  nadian- Ausli  ala.-ian  Royal  rkp  tnmhv'  will  be  competed  for  ■ . ^ . . i  i  no  .•*irajen.  noc-Mmi  ran.s  in  i-io-.  i 

nv  V  .T'  X,  ..  c.  .  .  ivr,  S.  I  „  "  'ZP  uurerfain  methods  es  often ;  pjre.  and  Ca.nialf.v  Insurance  Avail- 

1  o  Vokohamo.  Kobo  MoJI.  Shanghai  p.i  Yokohama.  Kobe.  Hong  Kong,  a  <  hallenge  hasib.  becoming  the  maintain.  1  nlile  for  Rii-sinAsa  Building  Through' 

and  Daivaii.— -Aiabia  M.ani.  Osaka  Sho-  and  Manila.— A.-hifles.  OcH  2&:  Philoo- |  propf  rl  v  of  the  company  winning  it  -nvo  q,  Tnoatlnc  tv-ill  hpthp!^i7<-  •  o  '' 

sen  Kalsha  Lina,  O.'t.  2.'>.  ,o,os  Nov  IR— of  the  Blue'  Fnnnrl  throo  TWo  iodaea  who  bavo  ‘ meeting  Will  be  tne  subject.  ■•Finding 

Vokohama,  Koha.  Hong  Kong,  i.jnr.'  |  ,^  ^  Huies.  The  .ill  ?  !'<'bbndhpldbyt.henew-lyformedcon-i,ijpB„yerf(;,rthePHler”willheco'v- 

Kiiniioi  I  fn '<'■  n' V’'  d  VoUohania.  Kohr.  Nagasaki,  j ''‘01  .IS  .vet  been  chosen.  will  make  the  farrnce.  The  first  was  held  in  .lime  !  bv  Graham  C  AVellc  president 

m  L  ,  'vV  2k'  Tyndarmi.s,  .Shanghai.  Manila  and  Hong  Kong  .2 wan  to  the  advertising  deparlmeilt  .vt’otulc  Cilv  riiii  lMo.  iho  onnvpn-  l  ..  t  'o 

Bhin  Kiinnni  Hino.  Noy.  33.  ,y.,  Nippon  Vusan  Ka^ha  l.lnv,  ‘  wM,.h  nri“r  to.  Mav  1-  of  each  x'ear  ..  .w  a  '  conxen-U^f  the  .National  Assoclanon  of  Life: 

'"kohania.  Kobe,  Nagasaki,  op,..  15,  ,  ^nor  to  .xia>  i  o  ,  tlon  of  the  Associated  Advertising  I  T-jid-,, -writers  as  well  as  hv  ;i  casual- 

A?”**  Dairen.  q',,  vokoiinnia,  Kobe.  Slianghai  and  ‘*one  the  most  meritorious  piece  oiiilbs  of  the  Worid.  Since  that  timeiiv  and  survev  aeent  and  a  fire  m- 
Rh^„.V  v"->  r"  Book  Kong.— Kinpress  of  Canada.  (”a-;of  work.  •‘Piece  of  Work''  may  Tie  members  h-ivp  welled  the  vns  '  •  '  suixe.v  at-ent.  and  a  iiie  m 

bhosen  Kaishn  Line.  Nov.  7.  nadian  racifio  Steam-ships.  Hid..  Ool.  l„,p,.nre  ed  verv  broadlv  and  mav  ,  ■  1  '  ai't"  right. 

V’*''  18.  nteipicted  \erj  nroamy  aim  m^^  ter  to  about  65  of  the  leading  men  in  t.tlitor  the  -National  Underwriter,  wil! 


lioiis  are  concerned.  The  In.surance 
-Adivertisinc  ConfeTence  will  result  in 
a  hnvari  interchange  of  inforraaiion 
and  experience  along  these  lines. 

.and  should  make  for  <a  better  under- j 

standing  of  insurance  advertising •  dpartnp  House.  They  will  speak  on 
fundamentals  which  will  he'p  et.tbil- ;  f^e  .sn'bject.  “Research  F.icts  Ir  T-lfe. 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 
Members  Montreal  Board  of  Trade 
Cables,  “F.nworb”  'Jelopliones,  >1aiii  4929;  Main 

MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  LIMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores 

Sleamers  filled  for  grain  and  caitle.  l  oaded  over  Bfl,iM>0,noo 
bushels  grain  during  -Montreal  seai*oii  1U22.  He  can  help  jou 
secure  ecoiioinj  in  operaling  cosl.s  because  of  our  thorouch  ex¬ 
perience  with  large  operations,  and  thus  ensure  service,  despatch, 
and  satisfaction  to  all  concerned. 

CORKKSPONDE.NCE  SODK  ITED 


Shanghai,  Hong  Kong.  and  Dairen, 
Manchuria.  —  .Vrizona  Mai'u.  Osaka 
ShoHcn  Kaisha  Line.  Nov.  7. 

To  Yokohama.  Kobe.  Nagasaki, 
.Shanghai  and  Hong  Kong. — Kinpress 
of  -Y.slu,  Canadian  I’aciflo  .Stoani.ships. 
Hid.,  Nov.  29. 

To  Vokohanui  ami  Kobe. — Toyooka 
Marn.  .Nippon  Vuseii  I'talsha  Hina  .No¬ 
vember  IS. 

To  Yokohama.  Kobe.  -Moji,  Sliaiig- 
hai  and  .Manila. — -Manila  -Main.  O.s^ku 
Shosen  Kaisha  I-ine,  Nov.  21. 

•To  Yokohama,  Kobe.  Mo.ll.  Shang- 


1.  Kobe.  Nagasaki. ' <’"<?  single  advertisement  ^  j  the  insuranog  advertising  cii'Yles. 


Tel  XVrstniniint  «»0» — 6i0. 
TrI.  I  o.Ie  .4.  n.  C.  r.’fh  K.ilifjon. 

W.  Lamarre  &  Co.,  Limited 

niilrd  Mii2r  and  StrsTT 
CriiKhrd  c.raln,  C  Fred 

and  Kran. 

fi30  Atw»t«r  Are.  •  MONTREAL.  Ci.nsda 


dT^fn  irsveilinq  airoad.qcntnU^qmeiifp- 

DOMINION 


difficult  task,  but  it  Is  probable  that  city  manager,  Nation.al  Board  of  Fire  Lpeak,  and  each  address  will  be  fol- ! 


ina.  Oot.  1.5 

From  X’Icturia. 

To  Honolulu.  Ruva,  Auckland  and 


*  — Refrigerale<l  space 
t — Refrigerated  ihroughoul. 
(X) — Ventilation 


jphy  will  be  ;in  incentive  to  high  |  men!  ,3nd  encoiiragemept  which  in-  (jjat  material  for  display  should  I 

I  gr.ade  effort.  .  j  surauce  company  officials  arc  ac-  forwarded  lo  St.  Louis  prior  to] 

j  The  presentation  of  the  trophy  is  a  I  c^ording  the  conferencte.  October  18.  1 


TRAVELLERS 

CHEQUES 

mcn'’(\jniP/ihv:t 

manloNerso^Crcdil 


} 


the  financial  times,  MONTREAL.  OCTOBER  13,  1923 


DIVIDEND  NOTICES.  ETC. 


Toronto  Stocks. 

Bid. 

62 


Abitibi 

Do.,  prpf.  .  .  . 
Am.  S.  B.,  p 
Do.,  prpf 
At.  Supar 
Do..  p.-pf 
Parrolona 
B^ll  Tp! 

Bird,  nrpf 
Wra*.  T.T>.r. 
Prompt  on 
P-  C.  Fi.sh  .  .  ■ 
Br.  E.  S  .  c 
Do.,  1st  nrrf 
Do.,  2rrt  prpf 
Burt.  F.  \ 

I  rio.,  rrrf 
Can,  Bd..  r 
Do.,  pppf 

c.  r.  &  F 

Do.,  prof 
Can.  Cpni 
Do.,  prrf 
j  Can.  S.  L. 

1  I>o..  prof 

j  Can  G.  E. 

I  Do  ,  prpf 
Con.  Lo..  r 
Do.,  prpf  , 
iS-p.n. 

•  ^ «n.  Salt 
]  City  f)..  c 
I  Do  .  prpf 
.  C nniapas 

i  Cons.  SmI . 

I  Con.  Ga. 

j  Davip*  A 

J  Detroit  T* 

1  Dm.  Can 
■  D.  C Dal,  prcf. 

'  D. Iron,  p 
i  D.  Rad.,  p 
D.  S.  Tn..  p 
Dom.  TpI 
r^ui.  Sup 
Ea^t  T  .  r 

Do..  Prof  . 
Ford  *Mtr 
Goodvr,  p 
111.  Trap.,  pr 
Kinp  FH 
L.  of  \V..  r 
Do.,  prpf  .  . . 

lAuront . . 

MapVay  . 

Do  ,  r>rpf 
i  Mapip  I,.,  r 
i  Do.,  prpf 
;  mps.  I.  p 

!  N.  S.  Stl.,  r _ 

I  Pa.  Burt.,  c.  .  .  . 

I  Do  .  prof  ... 

I  IVnrnn.,  c  .  . .  , 
J  Do  .  nrpf . 

PtH.S.,r 
I  .  prpf 

!  Pt  Riro,  c 
i  f>o..  nrpf 
Prov.  P  ,  r  .  .  , 
I  Do.,  prof 
1  Roeprp.  c  .  .  . .  , 
i  Do  .  prpf 

Ros.  M.  r  _ 

Do.,  prpf 
I  Saw.  Mhs 

I  Do.,  nrpf  , 

Shrd-  Wh  _ 

Span  R  0 

Do  .  nrpf  .  . . , 
St.  of  (’an 
I  Do,,  prpf  . .  . 
Strr  (V»al 
Tookp  B  . . . . 

Do.,  prof  .  . .  . 
Tor.  Rails  .  . . 
Tr.  r.  R.,  p  .  .  . 
Turkptt 

I  flo..  prrf  .  .  ,  . 

Tw.  City  .  ,  . 

I  W.  Can'F  .  ... 

I  Winnippj;  R  .  . . 

1  Do,,  prof  ,  . . . 

I  Rank'^: 
i  C ommprop 
r)ominion  .  .  . . 
Hamilton 

Imporial  . 

Molsons 

Montrpal 

Nova  Sco . 

Royal 

Standard  ... 
Toronto  .  . 
Tnion 

I>oan,  Tri]<)>t: 

('an.  I.and 
('"an,  Ppr 
Col.  Inv 
Ham.  Prv. 

,  Hut,  A  E 
Nat.  Trust 
,  T.  (Irn.  Tr 
Tor  Mort 
I  Union  Tr 
Ronds: 

Barop  1st  ... 

BpII  TH . 

Brpad 
(’an.  Om 
(’an  I -or 
('.  ('.  F.  (’...,. 
Dm  ('an 
Rio  .1  1st 
Strr  (’'oal 
Sao  Paulo 
Stl.  (’.  G. 


Friday 


aturday 


Monday 


Weineiliy  i  Thursday 


Low  As^ed  i  Bid 


diviuf:>-o  .\OTiri- 


NAVY  CUT 

CIOARETTES 


NOTICE  is  lisrsby  Kivsn  that  a 
Pividsnd  has  been  declared  for  the 
quarter  ending  Oetoher  3rd.  i>f 

one  and  three-quarter.s  per  cent. 

Preferred  Stock,  payable 
October  ISth  1S23,  to  Shareholdeis  of 
record  at  close  of  busines.s  October 
3rd.  1923. 

By  order  of  the  Board. 

F.  HOMER  EIXON.  Secretary 


.'isbesto.'-'  Corporation . 
Do.,  prpf 

Atlar.tir  Sugar . 

Do.,  pref 
Boll  Telephone 
Brazilian  T,  L.  &  P 
Brompton 

B.  E.  Steel 
Do.,  1st  pref 
Do..  2n(l  pref 

Can.  Car  &  Found.,  pref 
Canada  Cement  Co 
Do.,  pref 

C.  C.  Cotton,  pref . 

I  Can.  Gen.  Electric . 

[Can.  Steamship  Lines 

Do.,  pref  . 

Con.  Mining  &  Smelting. 
Cuban  Can.  Sugar 
Detroit  United  P.y  , .  .  .  . 
Dom.  Coal,  pref 
Dominion  t[tlas.s,  com 
Dom.  Steel  Corp.,  pref  . 
Dominion  Textile  .  . 

Howard  Smith . 

Do.,  pref  . 

Illinois  Traetion  . 

Do.,  pref 

1  ake  of  the  Woods  Milliti] 
Do.,  pref 

Laurentide . 

Mackay  . 

Mont.  Cottons  Co.,  pref. 
Montreal  Power  Cons  . 

Mont.  Telegraph . 

Mont.  Tramway.  . 

Nat.  Breweries 
Ottawa  L.  H.  &  P.  Co. 
Price  Bros 

Penmans  Limited . 

toucher  I’ower . 

Do.,  pref  . 

Shawinigan . 

Sherwin  Williams,  pref 

Spanish  River . 

Do.,  pref  . 

Steel  of  (’anacia  . 

Do.,  pref 

St.  Lawrence  Flour 
Toronto  Ry 

Tueketts  Tobacco,  j)rrf. 
Twin  City 
Watia.sso  Cotton 
Wayagamack 

*Ex.  Dividend. 


Abitibi  Pow^r  &  Paper  Co. 

LIMITED. 


DITIDEXD  NOTICE. 

Notice  is  hereby  gfV-en  that  a  quar¬ 
terly  dividend  of  one  dollar  ($1.00') 
per  share  has  been  declared  on  the 
Common  Stock  of  the  Ahitihl  Power 
&  Paper  Co.,  Limited,  payable  the 
20th  day  of  October,  1023,  lo  share¬ 
holders  of  record  at  the  close  of 
business  the  10th  day  of  October, 
1923. 

By  order  of  the  Board. 

L.  R.  WILSON. 

Secretary. 


Mor®  sold  ^ 
than  all  other  brands 
combined 


Domioion  Textile  Company, 

LDOTED. 


NOTICE  OF  DITIDEND. 

A  dividend  of  one  and  three-quar¬ 
ters  per  cent.  (1*4%)  on  the  Pre¬ 
ferred  Stork  of  the  DO.MINTON  TEX¬ 
TILE  COMPANY,  LI.MITED,  has  been 
declared  for  the  quarter  ending  30th 
September,  1923,  payable  October 
15th,  to  shareholders  of  record  Sept. 
29th 

By  order  of  the  Board, 

JAS.  H.  M  EBB. 

Secretary-Treasurer. 
Montreal,  Sept.  6th,  1923. 


Bccmtifulln  Cool  iimi 
^weef  5mokiiig_ 


Cumtilatlve 
7  Redeemable 

Preferred  Shares 


Montreal  IJnlisteo  Market 

Furnished  by  B.ilfour.  White  &  Co 


(rumlshed  by  Sbeanon-HamintU  A  Co.) 


Exterior  nn</  Jntrrtor 
of  Harry's  Billiard  ilalU  Tcrorxtn 


AJhrrts  PanT’c  Grain  7**^  Frf 
Dn  .  C’ommnn 
Anfflin  Nrtrrr»>R* 

Arpmauf  (JoM 
Bplding  (’ortiVpiii  7- ,  prf.f 
Do.,  Uomnuin 

Brandram  Hondor^on  7'^.  Prof 

D;'-.  -I' .  Uommon 
British  .Amoriran  OjJ  (’o.,  Pid 
(  anadiSn  Car  A-  Koundr\  Not 
(  ooksvillr  Shnlo  Brick 

^  snadinn  Westint^housA  ; 

(  ommon 

^  ’^kshutt  P>ow  Prf'f. 

“  in  arrears  Pay.  4' ' 
f'ostfravp  Brpworirs 
Dom.  Powor  Trans,  7'',  TVrf 
Do.,  ('ommon 
I)r\<!fn  Papor. 

V'astrrn  Fnijinorrinp 
Frontpnar  Brwrri<'s 
Kam/>ns  Piaypr*  S';  Prof.  r>0' 
('.>mnion 
l>o..  Common 

(iiinns  Utd  7' r  Prof.  1 

arrears 

HoIlinRor  Conso|jdatf<l  (Jold 
Minos  1.1' , 

Iniornational  Millini;  7'';.  ppf. 
Imporial  Oil  12'  <■ . 

Imnorial  Tobaoro  (’anada  6' 


LIMITED 

Write  for  particular 9 

Dominion  Development 
Corporation  Limited 

805-813  C.P.R.  Building 

TORO.vro 

134  Jacksao  BIdj.*  1004  Transportatian  Rti|« 
Ottawa.  Oat  Meatreal,  Qae. 


Not  ( 'bane*' 


Mlis  Chalmors 
Am.  .Apri.  ('bomiral 
.Am.  B» ot  Siipar 
Am.  Ft.osh  Magnoto 
.Am.  ( 'an 
Am.  ( 'oiton  Oil 
-Am.  r)r.  Syndirato  . 
Am.  Ir»» 

.Am.  Inter,  ('orp 
.Am.  Uoromotivo 
Am.  Ship  A  f’om 
Am.  Smo!tin» 

.Am.  Sf"ol  Foundries 
.Am.  Sugar 
.Am.  Sumat.  ToS 
Am  Tel.  A  Tol 
,Am.  \Vt»oI«n 
.Anaronda  Copper 
Atrhiaon 

Atlantic  (i .  A  AW  I 
Baldwin  I  .oro 
Balt  A  Ohio 
P.fthlehom  Steel  .p 
("alifornia  Fftr**) 
Canadian  Pacific 
("rbtral  f  catbrr 
(  >rr<»  do  T*8,'Co 
Chandler  Motors* 
Cbi'^ago  M  A-  St .  P 
Chicago  Flock  Tjs 
Chile  ( 'opper  ( 'o 
('hino  ( ’oprr  r 
( 'o’orado  Fu»  I 
Con«o’ida:»d  (hna 
('ontinrn’a!  Can  ^ 
t  'f>rn  Produc*^« 
Cnicil.le  Steel 
C ubc  C’ane  .Sugar 
Col'imhia  (^-a? 


rpPIOUSANDS  of  footsteps  pound  and  scrapo  around 
these  tables  every  day.  Visualize  tiii.s  activity  and 
you  pet  a  pretty  fair  idea  of  the  punishment  to  which  .a 
Dominion  Battlosliip  Linoleum  floor  is  siilijected.  Tn 
addition,  it  is  easily  kept  clean  and  is  sanitary  and 
germicidal  to  a  marked  ilepree,  features  that  make  it 
c.spccially  desirable  as  a  floor  for  public  place.s.  When 
pi'opevly  applied  with  waterproof  linoleum  cgmciit, 


Dividends  Declared. 

Sf''Ck  fiatp  Payablp  R.'r.ird 

Safety  Razor 

Stork  I  (PC.  1  Nov.  i 

N.S.  Steel  &  Coal,  pref,, 

q  2  flet.  lo  Oef.  f 

r>nm.  Textile,  pref.,  q  1 1,  (let.  I  ",  Sept.  IS 

Illinoia  Tr  ,  q  .oOe  Oet  j  r,  (let.  ] 

Do.  pref,  q  1',  Oei.  ] Sept.2S 

Asbestos  ( 'orp.,  eom  ,  q.  1  (let.  1  .■>  Sept  2? 

ri.r .  pref  .  q  p^'  (let.  I.',  Sept' 2il 

Bell  Tel  ,  q  2  Ort.  p,  .Sept  2"' 

Can.  Cement,  q  pj  Op.  p  Sept!  ,l(i 

Penmans,  mm.,  q.  2  N'ov.  I.i  Nov.  .s 

Penmans,  pref  ,  q.  p^  Nov.  1  /let.  2(1 

Tuekett.  mm  .  q.  1  (Vt.  I.o  Sept.  30 

Do  .  nref  ,  q  p,  (let.  |.3  Sept.  3(i 

Shawinigan.  q  p,  (Vet.  10  Sept.  27 

Mont.  Telegraph  Co  ,  q  2  Dot.  Pi  Sept.  20 

Belgo-Canadian  Paper 

Co.,  pref..  q  '..p,  (let.  20  Sept.  29 

Howard  Smith.  Cons., 

Ttef  ,  q  2  Oef.  20  Oet,  10 

Detroit  United  R.v.,  mm. 


DOMINION 

BATTLESHIP  LINOLEUM 


Industrial  Alcohol 
Intcrnrovincial  Clav  I'roduct- 
Ltd.  Prof 
Kaurentide  flower 
I.fwws  Thcafrop  Metro.  7';  f'rr>f 
in  arrearfi 
I  »o, ,  ( 'omm«in 

Uocwii  Theatres  Montreal  7^*; 
Pref.  in  arrears 

I )o, ,  Common 

Lcows  Thatres  Toronto  7G-  Pref 
5 (4 in  a.-rears 
Do  .  (’ommon 

Loews  Theatres  Ottawa  7^* 
Prrf.  15-N in  arrears 
Do.,  Common 

Loews  Theatres  London  f'rrf. 
Manitoba  Power  Com 
Marenni  of  ('anada 
Mt’,  City  A  District  Bank  KC 
National  Brick  Prrf. 

T  >0.,  ( ’ommon 
National  Stee)  (  ar 
North  .American  Pulp 
Provincial  Rank  9'’; 

Riordon  ,  Preferred  fNVvr 
14'';  in  arrears 
Do.,  Common  (New' 

Roht.  Rimp«on  (*’  r  Pref 
Saguenay  Pulp  A  F'ower  fC: 
Pref.  I."/';  in  arrears 
Do.,  f’fimmon 

Southern  Canada  Powrv  0'  ; 
Pref. 

C ommon  .  ,  . 

Sterling  Bank 
Tram.  FMw'er 
Western  (Jrorers  7'';x  FVef. 
Whalen  Pulp  A  F»aper  7''k  Prrf 
In  arrears 
I >0.,  r  omm''n 


New  York  Curb  Prices. 

(tpfninp:*  p-jccs  furnished  hy  lenkr,.  (» 


Anglo-  Arne*-.  Oil 
Hri’ish  Amer  Tob 
(  anh.  Syndicate 
( 'ent  rifugal 
Cuba  t'ornpany 
1  »clawar  ( *oal 
FMjhilirr  ( 'en.  A  Radj( 
I  )urant-  Motors 
(flen  .Aledrn 
Gor^dvear  Tire  A  Rub 
Gulf  Oil  Corp 
Imf>erial  Oil 
Inter.  Petroleum 
Midvale  Steel  of  Del. 
Mountain  Producers 
Mutual  ( Ml 
New  ('‘amelia  Copper 
peerless  Truck  A  M 
Penmock  Oil 
Radio  Corp 
Salt  ('rrek  Cons  .  . 
Sait  Off  k  Prod 
S.().r.flnd 

S.O.  of  N.V . 

Vacuum  Oil  . . 


r.if  Railrnar? 

Famous  PlaNcrs 
Freeport  Toas 
('•oneral  FUctri'* 

( rcneral  Motors 
Gcfidrirh 

Crrat  Northern  prrf 
Great  Northern  Ore 
Gulf  States  Steel 
Inspiration  Copper 
Inurnat  Harv.  N.J, 
Internat.  Nickel 
Int.  Merc  Marine  . . 

Do.  pref 
Internat.  Paper 
Kelly  Springfield 
Krnnecott  ('opnrr 
Keystone  Tire  A  R 
I.,ehigh  Valley 
Ma^well  Motors  (P.», 
Miami  C opper 
Mis-ifiuri  K,  and  T 
Missouri  F’acific  .  . 
Nati-jnal  Enamel 
National  I^^ad 
Nevada  Consol  C’op 
New  Haven 
Northe-n  Pacific 
Pan.  Amer.  Petrol 
Pennsylvania  H.  R 
Pere  Slar^iuette 
Pierce  f*il  .  .  .  . 

F'unta  Sugar 

Pierce  Arrow  . 

Pittsburg  Coal 
pressed  Steel  ('ar.  .  . 
Hay  Con.  Copper.  .  . 
Heading 

Republic  Iron  AS... 
Royal  Dutch 
St .  I  .ou  is  A  S .  F 
Sinclair  ('onaoHdaied 
Southern  Pacific 
Southern  Railway 

Do.,  pref  . 

StromhergCf  . 

Sli^dehaker 
Tennessee  C’opper 
Texas  Oil 
Texas  Pacific 
Tobacco  Prod.  Co  . 
Union  Pacific 
United  Ht ♦ail  Stores 
U.  S.  Indusf  Alcohol 
U.  S.  Rubber 

U.  S.  St<*el  . . 

Do.,  pref  . . 

t  t  ah  C’opppf  . 

Vanadium  .... 

Weptvnghouse . 

W’j  lyfl-(*verland  .  .  .  . 
W’ilson  F'acking  Co 


Steel  f'o.  of  ('anada, 


Banque  National 


Eht  3fmannal  Zimts 


PETROLEUM  PRODUCTS 
i\V)M>  opvratiuil  in  Mnntn’al  East. 


You  have  bfen  aakerl  to  invest  in  Gold  Mines,  Silver  Mines, 
Oil  Wells,  etc.,  too  far  away  for  you  to  sec  and  investigate 
yourself.  Mere  is  the  heginning  of  n  fireat  Industry  tn  Our 
Own  City.  Invest  and  SKE  your  Money  put  to  Work. 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


Investment  Returns. 

Compiled  bs  Dtwnid  A  Drinkwnter,  .Member 
of  the  Nft^nfrcal  Stfick  Exchange. 


Prof.  IrvinR  Fisher,  of  Tale  University,  in  his  weekly  index  number 
service  to  The  Financial  Times,  shows  the  average  movement,  from  week  ■ 
to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
in  May.  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent,  1.  e., 
a  dollar  was  worth  40.5  pre-war  cents.) 

Index  Ifn,  Pnr.  Power 

1913 .  100  100 

1920: 

May  (peak  of  price?) . . . !.  247  40.6 


W,  M.  ROBSON 


I  . 

(’an.  Omf  nt  .  , .  . 
Do.,  pref 

Can.  Converters  , 
(’an.  (bottom*  . , , . 
Do.,  pref 

C an,  Gen.  B;icct . . . 
('an.  Bac.  RIy. , ,  . 

I)etroit  . 

Dom.  Bridge  . 
Dom.  (’oal,  pref  . . 

Dom,  Glaw* . 

F>o.,  pref . 

Dom.  Iron,  pref  .  . 
Dom.  Steel,  pref... 

Dom.  Textile . 

Do.,  pref  .  .  ,  . 

How.  Smith . 

Do.,  pref  . .  . 
l-ake  of  the  W’oods 

Do.,  pref . 

Laurentide  .... 

Mackay  . 

Mtl.  (’otion?  .... 

'  Do.,  pref 
Mtl.  L.  H.  A  P  .  .  , 
Mtl.  Tramways 
Nat’l  Brew.  G'ar  va! 
Ogilvie 

Ottawa  ^^Jwer  ... 

I’enmana  . 

Do.,  pref  .  .  .  . 

Shawinigan  . 

SiJani.sh  River . 

Do. ,  pref  . 

Steel  of  Can  . 

Do.,  pref  . 

St.  T>aw.  Flour _ 

Twin  City  .... 

W’abasao  .... 

Wpg.  Rly.,  p'^ef 
■^Ex.  Dividend. 


Room  721,  Canada  Cement  Building 

Phone  Uptown  612(> 


Western  Oil  Shale  Corporation 

Shale  Oil  Products 


January  (low) . 

1923: 

January  averace . 

February  averasre . 

March  averajre . 

First  quarter  average  . 

April  .tveraee . 

May,  'week  end  may  4  . 
May,  week  end  May  11  . 
May,  week  end  May  18  . 
May,  week  end  May  25  . 
May,  week  end  May  31  . 

May  average  . 

June,  week  end  June  8  . 
lune,  week  end  .lune  15 
June,  week  end  June  22. 
June,  week  end  June  29 

Jnne  overage  . 

Second  quarter  average 
July,  week  end  July  6  . .. 
July,  week  end  July  13  . 
July,  week  end  July  20 
July,  week  end.  July  27 

July  aventge . 

Aug.,  week  ?nd  Aug.  3. 
Aug.,  week  end  Aug.  10 
Aug.,  week  end  .4ug.  17 
Aug.,  week  end  Aug  24 
Aug.,  week  end  Aug.  31 
August  Average  . .  . . 
Sept.,  week  end  Sept  7 
Sept  week  end  Sepf.  14 
Sept,  week  end  Sept.  21 
Sept,  week  end  Sept.  2 
September  Average  . . 
Jliird  quarter  average 
Week  Oct.  5 . 


Oil  rules  the  World.  We  are  making  oil 
to  order  from  shales.  Visit  our  dem¬ 
onstration  Plant  at‘  1688  Papineau  Ave¬ 
nue,  open  every  day  from  3  to  9  p.m. 


1  Standard  Mining  Quotations. 

(■old:  Ask.  Bifj 

.AIgonq:/in  .  ft  I 

Apejt  •  .  3  G  2 

Argoniut  .  (>4  61 

Atlas  .  ...  n  4 

I  Baldwin  .  •  .  7  6 

1  Bos.  Crk  Ib 

Buckinv  ....  6’^  g 

("  hap.  H  .  4*4  4 

('lifton  ....  16  15 

(  olumbu*  .  12  f» 

Beatty  .  10  9 

David  ('  .  .  . . .  6 

Pidgood  .  7*'^  7 

Dome  M  38  .50  ,37  3 

I>om.  Kirk  .  .  1 5  s  I 

(jo’d  Rpef  .  .  2*4  2 

Goidalc  ......  .53  52 

Hattie  12 

Hoi.  Con  1 1  35  11  : 

Huntem  ...  .  .  R  7 

Inspir  .11  10 

Keora  R  7 

Kirk.  I.  39  38 

I>ake  Sh . . .3  3.5  3  3' 

McIntyre .  16  j.5  15  9i 

Moncta  ,  ,  .  JR  16 

Newray  44  43 

Marach  .  .  15 

P.  (Town  .  ,  il  10 

Mont.fmt  46  40 

P.  Tisdale  ;i  2 

F'regton  .  12*4  12' 

5lchu.  (y.  M .  16  15' 

Though  O  .  66  65 

Tcck  H  . .  120  128 

Thom.  Kr . .  5  4’ 

Vipond  .  .  89  8R 

'Wakpnda  5  3' 

Wasapika  .  4 

Wpat  Trpp  7^  6' 

Wr.  Har  .  .  297 

Vickers  . 4, .  35  33 

Slher: 

Bail#*y . 1 

Btaver  .  29H  28’ 


C.  Trolhc 
(.’bam.  Fcr 
Coniagas 
(Town  He  .  . 
Foster 
frifTord 
Kih*  VC 

Ix)r.r.  M  l  ... 
La  H4»sc 
McK.D.  S. 
Min.  Corp 
Nipiss  ... 
Opbir 
pet  l>aks 
Temisk  .  .  .  .  . 
Tretns 
Wottlauf 
OH  and  gas: 
Eureka 
Pt  t  rol . . 


Phone  Main  2849 


Suite  301-302 


Standard  Oil  Stocks. 

Fumishfd  by  .Unk,.  ‘ 

-Anglo  Amcrirar ')!1  .  .  ■. 

-  Atlantip  Rf*  Com . 

•Atlantic  Rfg.  PrU  >'1^1 

Buck  Ey"  Pipe  I.inc  '■> 

Eureka  Pipp  Line  . 

III.  Pipe  Un.  •  ’55 

-Indiana  Pip«  I.ine  ...  J- 

National  Transit  ...  •  ^^4 

N.y.  Transit 

•Northern  Pipe  Line..  • 

Ohio  on 
“Prairie  Oil  &  Gas 
•  Prairie  Pi^  Line 
“Southern  Pipe  Line  •  ;* 

South  Pennr Oil  l?i.^ 

-Stand.  Oil  of  Callforni*  Vlx- 

Do  .  Ind 

-  Do..  N.J.  Com 

-  DO..N.J.  Pr.f . 

-  Do.,  N.Y.  .  . 

-Union  Tank  Car  Com  '  , 

-  Do..  Pref  ... 

-Vacuum  Oil  . 


N.  Y.  Cotton  Exchan)»e  Prices. 

Furnished  by  Jenks,  (Jwyrre  A  Co 


Right  from  the  Mines 


C)pcn.  High  Low  Closing 

2692  2745  2683  2738  .i9 

2693  2757  2686  2749  Lo 

2695  2769  268.5  274H  trad. 

2635  270.5  2632  2690  trad. 

2B0.>  2830  2780  2830  trad. 

27.58  2802  2745  2789  95 

2880  up  45. 


January . . . . 
March ..... 
May  . 

July  _ 

October  .  . . 
December 
Spot  (T>tton 


Latest  News  of  Northern  Mine 
Di'velopment.  Published  weekly. 

THE  MIMN<;  AI  I  HOlin  Y. 


THE  NORTHERN  MINER 

COHALT,  0-\T'. 


I  Saw  It  In 
Sbt  JFtnandal  Sratrs 


.50  a  year  in  I  iiiterl  States. 


.$2.  a  Year  in  Canada. 
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OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


On  the 
Street 


Canadian  Stock  Market  Averages 


WEEK’S  CHANOES. 


21  JORDAN  STREET 


TORONTO 


Hartland  B.  MacDougall  Robert  E.  Mac  Dougall 

MacDougall  &  MacDougall 

Subscriptions  Re.'eived  For 

DOMINION  OF  CANADA 
REFUND  LOAN,  1923 

Tel.  Main  258  -  259  102  Notre  Dame  Street  West 


JOHNSTON  --  WAI^ 

171  St.  James  Street,  Montreal. 

Mrmhta‘»t  M«ni«TeaI  Stork  ins* — Twroirto  Stock  Exchaiicc. 


MOVE  XOT  TET. 

Those  who  have  been  looking  for 
an  early  resumption  of  strength  and  d  Industrials  ..  ..  ••  .. 

activity  on  the  Canadian  stock  ex-  2  .Millings . 

changes  continue  firm  in  their  con-  4  I'tilities . 

fidcnce.  Hut  the  market  has  not  yet  4  Spinnings . 

demonstrated  its  ability  to  stage  4  Papers  . . 

!  anything  like  a  strong  upswing  ac-  4  Ranks . 

j  companied  by  broad  trading  at  this  24  Stocks . 

I  juncture.  It  begins  to  look  as  though 

!  the  move  is  not  yet,  although  it  is  *  * 

difficult  to  forecast  even  the  imme-  si.  Two 

diate  future  of  the  list  in  view'  of  lndustr;»i«  Miiiiofi 

I  its  well-liquidated  condition  and  the  1914 .  40.18  12.3.00 

general  optimism  which  now  prevails  1916.!!!!!  67.58  131.50 

in  the  Dominion.  1  1916 .  69.31  135.75 

*  *  *  1917 .  59.39  131.25 

A  DIFITfri.T  <  1918 .  68.90  1.59.60 

While  fhere  are  always  a  number  . 

of  people  who  try  to  “call  the  turn”  .  fec  o? 


.4s  compared  to 


f.ast 

rrev. 

Meek 

Meek 

Meek 

Meek. 

Aug.  4 

June  9 

49.81 

—0.2.3 

—  .54 

—.5.67 

218.75 

nolle 

-k  29.50 

-f9.25 

128.75 

-•-1.51 

-k  .3217 

— 0.,59 

106.37 

-J-1.81 

—  0.57 

—IM 

80.81 

.0230 

-j  0.66 

—7.16 

222.81 

—1.41 

—  .5.19 

—9.38 

139.55 

+  .32 

-f-  4.59 

—3.43 

yearly  AVERAGES 


Sl»  Two 

Industrials  Millioct 

40.18  123.00 


Toronte 
London.  Ont. 


RRANCH  .WTICES. 
Monctob 
Sydney 


SI.  John’s.  Nlld. 
Hsliflix 


Direct  PrirafeWinr^yonmetions.  Sherbrooke 


ILLINOIS 

POWER  &  LIGHT 

7%  Preferred 

\pplM';«Uoi)  ItiMiiiu  hmi  ii»nilr 
lo  list  tills  stork  on  tllO  ”^10111- 
rrnl  '•toi  k  I  iM’liiinK.***  've  .re- 
cni.iiufod  its  injkM’hoso  ril  iiir- 
rf  n»  intirkct  prirc  lo  i  rUil'ii  over 
7  •  I’rr  i  ent. 

•riir  l*o%4rr  A  kiakl 

i  Is  o*»r  of  llir  liirn****! 

CM  f  4*  rfti’lscf*  of  its  lilnil  In  th<* 
orlil. 

•I’lir  I'reforml  Slo«’k  a4;is  <m- 
4*linn»4Ml  shore  i«»r  shore  for  Illi¬ 
nois  T'rnetlon  l•re^er^e^^,  wlii^h 
hail  :i  reeoril  of  oter  nineteen 
vear.s*  eoiisei'iitiv  e  illA'Iileiids, 
t  oiiihiiieii  net  rariiiiiUM  In  the 
^ear  enileil  •Inly  3l.st  Inst  yi'iir 
were  three  times  the  preferred 
(li  viilenil. 

.\HHctM  hrliinil  the  preferreil 
stoek  are  ^Jilned  at  per 

slia  re. 

nUiiieiMls  are  payable  In 
\ me r lean  funilii. 

Write  for  our  special  circular. 

McCuaig  Bros.  &  Co. 

^lenihers  Uontreal  Sloek 
I  i:h«*fianAe 

83  Notre  Dame  St.  West 
Montreal 


I’lie  Late  Allen  B.  Forbes 


j  of  the  market,  tho.se  meeting  with 
I  j  success  when  the  next  upward  move 
I  begins  will  probably  be  as  few  in 
I  number  as  were  those  wlia  success¬ 
fully  "called”  the  market  before  llie 
summer  decline.  It  is  a  scientific 
game  in  which  the  element  of  luck 
I  is  large.  3'hat  is  prol)at)ly  what 
makes  it  so  attractive  to  many. 

♦  ♦ 

I  DllVDEN’S  DIFFKT  LTIK.S. 


I  would  lead  a.s  far  as  a  receivership. 

,  There  wfU'e  many  things  to  be  taken 
into  consideration  by  the  manage¬ 
ment,  however.  With  casli  depleted 
I  j  and  bank  loans  at  the  limll.  new  fin- 
I  ancing  was  naturally  the  first 
thought  for  the  .salving  of  the  organ- 
lizatlon.  This  would  not  have  pros- 
I  onted  a  way  out,  however,  in  view  of 
,  the  fact  tliat  the  company  was  not 
.  able  to  show  an  earnings  record  diir- 
I  ing  tlie  few  years  since  its  organlMa- 
.  tion  into  the  pre.sent  company.  It 
I  was  decldc<l.  therefore,  that  a  frlend- 
:  ly  receivership  might  i)e  a  .satisfac-  : 
1  tory  although  drastic  solution.  It  is 


1921  .  49.75 

1922  .  61  95 


Four 

Four 

Four 

Four 

Twenty-four 

Utilities 

Spinning. 

Papers 

Hank* 

Stocks 

119.15 

40.52 

32  82 

232 . 87 

98.09 

129  03 

41  .37 

32  79 

230.78 

103.84 

134  23 

51  10 

49  49 

223.96 

110.64 

120  34 

60.39 

50  04 

217  62 

104.84 

IIS  28 

65 .07 

49  26 

217.16 

109.69 

119,94 

72  94 

74  25 

216  19 

129.22 

104  81 

81.81 

106  49 

214.81 

130.13 

101.68 

72.75 

68  79 

211.86 

111  66 

113.08 

87.72 

78.97 

216.15 

124.26 

165  27  101.68  72.70  t 
198.61  113.08  87.72  1 

MONTHLY  AVERAGES 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HAUFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


l-'oriics.  of  Harris,  I'orbes  &  Goin- 
pan.v,  vill  he  of  interest: 

Mr.  Korbe.s  wa.s  horn  in  (.'.levoland, 

Ohio,  fifty-sev«-n  years  ago,  the  .‘•In,,  ,  .  ,  ,  ^ 

of  -Mr.  and  Mrs.  Alexander  Fo  rhes. !  ^ 

ills  parents  now  reside  in  .Mt.  Holly,  1 al- 
tie  graduated  from  .Vorthwe.Ct- 1 ''f 
CTii  liniversity  in  1886  and  the  Yale 

I.aw  H<  1,001  in  1888.  Following  his !  June  9.. 

Li-.'iduation  he  became  associated  'hel'-  success  16 

Mill,  the  legal  dcpartn.eht  of  Swift  &  I  u.,  in  V  • 

.■omp.„.y,  t'hlcago,  and  in  1891  cn-i .n  times  of  June  30.. 

.  1  *i  re-  J*  x»  ^\r  TT  .  1,  P  stress,  ^1110,  at  tno  same  time,  iiiiv  7 

ei  ed  he  oflu’e  of  -  .  .  f  *  equities  behind  the  securities  have  July  14  ' 

(  oiupany,  Chicago.  He  made  rapid  ,  ^een  damaged.  Ju  y  21  ‘ 

nrogress  m  the  organization,  liecom- I  I  ’ 

ing  a  partner  in  19(11,  at  which  time  j  ,pp,..  MOVE  IN'  RKFIVFRIF.S.  Aug.  4" 

he  eaine  lo  New  4  ork  to  lake  ohargo  t-.  .  a,,™ 

of  this  office.  In  the  vears  thntfol-  .  ''h'!'-  ■\at-  ' 

'owed  he  became  an  outstanding  fig  ,  IP’/''*'''''’'”  I'nnmion.  after  A  K- 18.. 

u>e  In  the  financial  world  and  nun,  ,  "f  lias  again  come  A^' ' 

he,-ed  among  bis  many  friends  the  act Ive  trading  a  tention  eon-  Aa^'  ' 

leaders  in  hanking  and  business  cir- ' ^^arp  raily  in  t-  «  ■ 
eles.  From  the  outbreak  of  t  he  j  nealization  on  the  Street  1  o  • 

u  „r..o  ! rx,-, ri  .rwf  ♦  h o  \i  ' excelleiif  positioH  wliich  this  2'*  ' 


^  Cum-  through  receivers’  certificates  until  May. 

the  company  is  once  more  clear  of  June, 
evel'ind  ‘ipb*-  and  liaek  upon  its  feet.  Kxper-  July. 


Six 

Two 

Four 

Four 

Four 

Four 

19Z1 

Miliind. 

UtiUUes 

Spinning* 

L’appra 

B.mke 

62 

47 

168 

.60 

103 

40 

70 

.68 

88 

31 

1 

.81 

Feb  . . 

.  59 

58 

179 

.50 

103 

.00 

72 

.60 

82 

29 

214 

.38 

66 

46 

173 

.67 

100 

.69 

73 

.41 

78 

08 

213 

.19 

Apl . 

.  52 

16 

172 

.00 

100 

.61 

71 

.86 

76 

.76 

212 

06 

.  50 

48 

170 

.50 

102 

.56 

72 

.96 

77 

.99 

212 

.00 

.  44 

.88 

167 

60 

98 

.65 

72 

.65 

64 

56 

211 

.16 

Julv . 

.  42 

92 

161 

.34 

99 

.16 

70 

.13 

65 

41 

209 

34 

.  42 

10 

163 

25 

100 

62 

70 

08 

54 

34 

210 

.37 

.  42 

69 

149 

25 

101 

34 

71 

48 

00 

73 

209 

,81 

Oct . 

.  47 

08 

167 

26 

101 

62 

73 

.76 

63 

81 

211 

72 

.  48 

77 

166 

87 

103 

62 

76 

46 

65 

99 

212 

94 

Dec . 

.  46 

46 

163 

62 

104 

97 

77 

.10 

62 

18 

213 

.19 

1922 

41 

52 

162 

75 

105 

59 

77 

18 

68 

97 

212 

69 

Feb . 

42 

64 

169 

00 

107 

69 

77 

91 

64 

00 

212 

62 

Mar . 

46 

04 

IMl 

50 

108 

69 

78 

01 

69 

69 

212 

94 

61 

79 

193 

00 

no 

63 

81 

.36 

76 

16 

214 

96 

62 

31 

198 

75 

112 

29 

83 

05 

80 

85 

216 

72 

June . 

62 

97 

203 

37 

111 

62 

86 

26 

79 

03 

214 

66 

July . 

54 

23 

202 

14 

113 

16 

86 

62 

80 

47 

216 

00 

Aug . 

67 

71 

204 

25 

116 

69 

91 

61 

87 

69 

215 

19 

Sept . 

68 

06 

209 

00 

118 

91 

94 

02 

89 

09 

214 

38 

Oct . 

67 

64 

210 

13 

118 

39 

95 

50 

88 

53 

216 

95 

Nov . 

63 

96 

216 

00 

116 

56 

99 

G1 

85 

09 

217 

50 

Dec . 

64 

60 

225 

50 

116 

97 

101 

63 

88 

09 

219 

37 

1923 

Jan . 

54 

76 

238 

60 

119 

19 

104 

53 

88 

20 

227 

44 

Feb . 

67 

29 

246 

00 

123 

23 

110 

28 

86 

16 

228 

47 

Mar . 

60 

06 

262 

37 

126 

19 

114 

01 

89 

12 

229 

19 

Apl . 

68 

68 

252 

37 

127 

12 

115 

19 

87. 

87 

231 

00 

May . 

66 

93 

243 

60 

127 

95 

114 

06 

86 

84 

232 

06 

June . 

63 

91 

238 

87 

128 

13 

no. 

87 

85 

40 

231 

69 

July . 

.50. 

89 

219 

25 

125. 

o7 

107. 

19 

80 

44 

227 

62 

Aug . 

50 

44 

223. 

13 

126 

79 

105 

f>o 

82. 

00 

223 

75 

Sept . 

60 

31 

242. 

38 

127. 

59 

10-t. 

50 

81. 

16 

223 

88 

Twenty-four 
Stock* 
117.61  ' 
122.72  i 
115.49 
114  24 
114.41 
109  67  , 
106.38  ! 
106  13  ; 
106.05  , 
109  20  1 
112  44  ; 
111.09  , 


STANLEY  MAY  &  CO. 

Members  Montreal  Stock  Exchange. 

Stocks  and  Bonds  Bought  and  Sold  For  Cash,  or 
Carried  on  Conservative  Margin. 


30  Hospital  Street 


'Phone:  Main  7832-3-4 


Arthur  E.  Moysey  &  Co. 


Established  1904- 

STOCKS  AND  BONDS 


242  BAY  ST. 


PHONE  ELGIN  5171, 


Limited 


TORONTO 


WEEKLY  AVEEAGE.S 


four  Twenty-four 


tei-ed  lt,e  office  of  N’.  W.  Harris  & 
Coiupany,  Chicago.  He  made  rapid 
nrogress  in  the  organization,  liecom- 
ing  a  partner  in  19(11,  at  which  time 
he  came  lo  New  York  to  lake  ohargo 
of  this  office.  In  the  years  thntfol- 
iowt'd  lie  beeame  an  outstanding  fig 
,ii('  In  tile  financial  world  tu'.d  nun, 
iiered  .imong  his  many  friends  the 
ieitdeis  in  hanl.ing  and  luisiness  cir¬ 
cles.  From  tl,e  outbreak  of  the  w^lv 
he  wa.s  an  outspoken  friend  of  tlie.M- 


,,  ,  ,  „  .  company  now  eniovs  seems  onlv  de- 

lied  cause,  and  upon  the  entrance  of  ,  ' ,  •  ^ 

.u  I-  ■.  1  o.  veloplng,  although  close  studen  s  of 

the  Ln.ted  Stales^  he  threw  himself  ,,^,,,(0,,  have  all  along  main- 

wboleheartedly  into  the  work  of  ,,,at  there  was  a  strong  earn- 

tnn.itmg  the  Liberty  Iroans,  sen.ng  .p,.  6,hi„,i  the  stock.  Another 

on  the  (.eneral  GoniimHec  It.  tubs  pocullar  po.Mtion  is  in  con- 

Kederal  Rcsen-e  Dis  net  In  add,-  preferred.  This  nre- 


Induatrinls 

MilHnn 

Utilities 

Spinnings 

Papiir* 

Dank* 

Stocks 

65  48 

239 . oO 

129  37 

113.37 

87.97 

232  19 

142.98 

64.81 

239  60 

129  63 

113  34 

87. 28 

232  06 

142.75 

53  98 

238.50 

128.01 

109.31 

85.11 

231  40 

141.05 

62.76 

228.00 

126  37 

108.90 

83.60 

231 ,31 

138  49 

51  04 

228.00 

124  47 

106.78 

80  28 

228  76 

136  65 

50  77 

228.00 

124  89 

107.62 

80  75 

227  37 

136  57 

50.64 

219.25 

126.18 

106.87 

81.95 

227.87 

1.35.43 

60 . 96 

219.25 

126.10 

107. 58 

81.05 

‘227.87 

135.44 

60.36 

219.25 

125  11 

106.94 

80,15 

‘228.00 

134.96 

an .  55 

219.26 

125  25 

106.81 

81.12 

228  12 

135  18 

60  66 

220.00 

125  85 

105  44 

82 . 95 

226  90 

135  30 

51  17 

220.00 

126.64 

106  50 

83.81 

226 . 03 

135  53 

51 . 67 

221.25 

127.06 

105  68 

83,34 

225.50 

135.75 

51  42 

221  25 

127  08 

105.87 

83  12 

224  94 

135  61 

50 . 85 

247  62 

128  22 

106.03 

81  .59 

224  62 

139  82 

50.69 

218  68 

128  48 

105  62 

80 . 68 

221  44 

139. 76 

50 . 04 

248.75 

127.24 

104  56 

80.51 

224  25 

139.23 

49  81 

248.75 

128  78 

106,37 

80.81 

222  81 

139.55 

MARKET  DESPATCH,  issued  weekly,  con¬ 
tains  latest  mining  information.  Mailed  free. 

DIRECT  PRIVATE  WIRES  connecting  our 
11  offices: 

TORONTO  AM)  MEW  YORK 
— Also — 


FOBAI.T 
M  DBl  RY 
DLTBOII 


KIRKL.IN’D  LAKE 
NORTH  BAY 
BUFFALO 


PORCUPINE 

ROCHESTER 

SYRACUSE 


lion,  he  .senved  at  M’asliinglon 


preferred.  This  pre¬ 


ferred  stork  whh'h  ih  non-eallable,  *“  y.air. 


Aug.  31 _  51.67  221.2.5  127.06  105  68  83.34  225.50  135.75  : 

Sept.  8...  51  42  221  25  127  08  105.87  83  12  224  94  135  61 

Sept.  15...  50.85  24762  12822  106.03  81.59  22462  13982 

S“i)t.  22...  50.69  218  68  128  48  105  62  80.68  221  44  139.76 

Sept.  29...  50.04  248.75  127.24  10456  80.51  22425  139.23 

Oct.  6 _  49  81  248.75  128  78  106.37  sO.Sl  222  81  139.55 

It  Kboulil  l>e  horue  In  mind  Hint  ntoek  innrbrt  nrernKCn  form  n  wound 
trend  indleiilur.  .\etual  avrrnnew  of  to-day,  howeier,  iiliould  not  be  eoiupared 
dlreetly  Tiith  flKUres  several  year*  baek.  a*  dividend  ehanKew  and  blaher 
earning.,  tlie  re.'vult  of  broadening  seope  and  biisiiie..  nivinen,  have  had  mueh 
to  do  ivlth  priee  movementn.  ilenrlni;  till.  In  mind.  It  I..  well,  therefore,  to  ' 
eonalder  the  eoBnecuttve  proftre**  or  rctrogresnioa  of  the  flKurr.s  from  year! 


BRAZIL  MAKING 
SURE  RECOVERY 
ECONOMIC  WAY 


National  Breweries 

Our  Current  Bulletin 
iti.uus.'ie.^: 

Current  Earnings 
Financial  Position 
Possibility  of 
Dividend  Increase 
dopy  free  on  request 

Herdman  &  Co. 

Ml MBKKS  MONTHM.VL 
^|•(l(■|^  !:\('llAN(il. 

Dominion  Express  Building 
MONTREAL 
Telephone  -  Main  8208 


chairman  of  the  Capital  Issues  rom-  a, u|  non-retirahle,  carries  a  7  per  - - ; - -  ' 

initteo  at  iho  requofit  of  ijid  fc^€cre-  flivirientl,  yet  on  thn  rnrrent  roster  liad  appaix'ntly  been  hold-  fraternity  both  in  London  and  here; 

tary  of^llie  1  rc.asiiry.  market  it  yiolds  well  in  exci of  7.3  ing  back  a  nuinbtrr  of  important  or-  during  the  war.  .and  assured  h!,s 

■Mr.  Forbes  was  for  many  yoar.s  on  |  cent.  'I’he  issue  is  legarded  as  ders,  ami  within  a  few  seconds  bed-  hearers  that  their  united  efforts; 

Itie  Hoard  of  Itircclors  and  a  member :  put  of  line  w'ith  similar  industrial  lam  prevailed,  Giciips  of  wildly  were  telling  in  their  effectivemess. 
ol  (lie  I'.xeeulivp  ('’ommittoe  of  Hi'’ !  preferred  .stocks.  gestieiil.'.ting  members  were  crowded  The  guest  was  accompanied  by  Dame ' 


Il'inker.s'  Company,  and  of  the  !(.>(.!(. 

1  nited  States  .Mortgage  S:  Trust  |{|.;((|.;|y  “1  ITTCF  WFISIMIW” 

Company,  of  ,\ew'  Yo-rk;  also  of  the  “‘‘'•r.ivr.  i.iiii.r,  0  i.i.mi  m 

Harris  T'ni.-.t  and  Savings  Hank,  Chi-  An  oieiif  iiiil(|Ue  in  the  history  of 
eirgn.  He  vas  a,  trustee  of  the  Car-  .Montreal  Stock  l.xeliauge  occiir- 
negie  l-'o,,,,  latioii  Teael,er.s  Insur-  'cd  on  Monday  morning.  For  the 
anee  and  .\,i,iuity  .As.sneialion.  Al-  fiest  time  on  record  the  Kxcliango 
tlio,,gl,  M'\e,al  vears  ago  lie  1  iirned  1  enterlaincd  a  visitor.  Phe 

over  to  M,  l.lnyd  AV.  Smith  (he  ae-  I>avtd  Idoyd 

ti\e  diieetion  of  the  New  A'tu'k  liouse  Gforg*'.  He  was  ushered  onto  the 
of  llarri.'^.  Forbes  &  Co.,  lie  retained  floor  of  tho  Kxihange  during  a  po- 
a  close  eoutact  as  Chairman  of  the  nod  of  keenest  C,’1  activity,  and  he 
noaid  and  his  firm  coniinued  toha'--  ’"’as  vl.s-ildy  impre.s.sed  hy  the  great 
(he  beiiefii  of  his  (valued  counsel  -ind  ameunt  of  emn'gy  di.sjdnyed  hy  (lie 


Bears  Out  Earlier  Forecasts — Ex-  i 
port  Trade  Under  Improve- j 

,  ment  —  Means  Much  to  Ex- 

ders,  ami  within  a  few  seconds  bed-  hearers  that  their  united  efforts;  1  j  p  aA’a  I 

lam  prevailed,  Giauips  of  wildly  were  telling  in  their  effectivemess.  cnange  ana  lo  ^anaaian  m- 

gestieiil.'.ting  members  were  crowded  The  guest  was  accompanied  hy  Darnel  vestors^  in  oraziuan  Traction 

in  various  sections  of  the  room  loud-  Lloyd  George  and  party.  They  were!  Securities. 

ly  biddlug  for  stocks,  jostling  eacli  received  on  The  steps  of  the  building  i  _  _ 

otlier  in  their  effort  to  fill  orders,  by  Edgar  M.  .Smith,  ehairman  of  the'  The  close  linking  up  of  Canadian 
■Pelegraph  fonns  and  order  blanks  exchau.ge,  I'u.  vis  .McDougall,  vice- , ^^e  fortunes  of  the  Repub-  I 
were  heinig  rushed  hither  and  yon  hy  president;  and  .lohn  .1.  Reed,  secrc- ;  ,  ,  ' 

floor  hoy.s  and  pages,  althougli  tiiic  tary-treasiirer.  The  paidy  lie  of  Rrazil.  through  extensive  hold- 

tieke.r  <iperator  <lid  not  seem  to  feel  into  the  committee  room,  where  ings  here  of  serurities  of  the  Rrazil- 
liie  effect,  of  this  sudden  activity,  for  members  of  the  committee  and  ex-iian  Light  A;.  Power  Company,  Limit- 
the  usual  sales  slips  apparently  did  chairmen  w  ere  pres,  mcd.  and  where ;  pj  p^akes  interest  in  Rrazil'extreme- 
not  reach  his  desk!  Dame  Lloyd  George  was  made  the:,  ,  .  ^  , 

•  *  •  recipient  of  a  large  houpuet  of  Amer- 


formally  enterlaincd  a  visitor.  The  <'l>f':itoi-  <lid  not  seem  to  feel  into 


not  reach  his  desk! 


keen  in  the  Dominion. 


Al  1; AIORAHLi:  OCCASION. 


lean  beaut,''  roses.  .4  similar  tri- 1  " ‘i^Liout  saying  that  whatever  econo- 


aincunt  of  energv  di.si'l.i'  ed  hy  ihe  I'lie  occasion  was  a  memorable  huto  wa.s  forwarded  to  Miss  Megan  :  mic  progress  can  be  made  by  the  Re¬ 
floor  members  in  tlie  fulfillment  of  one.  liowever.  While  the  ex-Itviti.sh  idoyd  George,  'vho  was  not  with  the  :  public  is  hound  to  find  reflection  ul- | 


Hollinger 

Dome 

McIntyre  1 

Teck-Hughes 
Vipond 

Argonaut  i 

-T-HF:  latf’St  developments  I' 
*  of  Importance  and  the  i 
present  situation  and  out-  j 
look  at  these  mining  j; 
camps  is  recorded  in  the  ; 
current  issue  of  ; 

Gibson’s  Fortnightly 
Mining  Review 

Those  who  ar»  interested 
in  the  present  excellent  ' 
mining  conditions  will  11 
find  very  valuable  the  |l 
definite  information  con-  v 
talned  in  the  Keview,  I 
which  will  be  .sent  free  i 
for  the  asking.  • 

Homer  L.  Gibson 

AND  f:O.MPANY  ; 

Bank  of  Hamilton  Bldg.,  j: 


A  iiiaii  of  unusual  ability  and  soiind  ketivy 


iheir  heavy  duties.  Premier  and  Chancellor  of  the  ex-  I'mty.  |timately  in  tho  course  of  Brazilian 

Earlier  in  the  session  the  usual  cherquor  did  not  remain  for  long,  he  The  event  w'as  w'itnr.'s,»il  only  by.fxfhange,  and  in  tlie  easy  and  Satis- 
Monday  morning  dullness  seemingly  iifforded  tho  gathering  a  "close-up"  floor  mfinhcrs  of  the  pv<>hangp, ;  Trac- 

prevailcd  and  tr.ading  was  of  a  fitful  I'f  hisv.  orld  famous  smile  and  moujit-  (pr.'X'.'b'.'dly  all  of  w  hom  exercised  i  earnings  from  the  inilreia  to  the 


judgment,  with  a  broad  grasp  of  piih-l 


Moiitrcol  Stock  Exchan^ 
l7StJolmSt.  ® 
MONTREAL 


CHILD  &  CO. 

\ten\heti  Montreal  Stock  Exchange  | 

>Vc  .arc  prrpnrril  in  ciiiTy 
Listed  Scriiriiies  in  he  paid  for 
upon  tilt'  iiisiiilmeiit  plan. 

Suite  aiK-.'tin  Miiin  «nin-«eii 

Transportation  Bldg.  -Montreal 

..iMVLTERv 

/KAVAIHAGH^ 

M  Hr  tetievv  that  purchn^crx  of 

I  Cosgrave  Breweries 

■  at  present  pncfx  7cjll  itouhlc  I 
%  their  morxt/  inside  nf  n  year.  J 


rcognitiim  for  ihe  imfinrtancc  and 
higli  (|u.ilii>  of  his  constructive  vvorl; 
in  developing  1hc  investment  husi- 
•■.O'.';  of  the  counti'y  along  sound 
I  •'  11,  was  -also  a  man  of  rare 

I'.rr-onal  charm  .and  those  who  "cre 
inc.it  cicscly  ilssociated  with  him 
[lliink  of  him  to-day  not  merely  as 
the  great  luisim's.s  leader,  which  he 
was,  but  more  particularly  as  a  well- 
I  beloved  friend  w  lio  will  lie  sorely 
missed. 


Public  Utilities 
Earnings  Reports 


in  tho  -po-spion  tho  usual  chorqnor  did  not  roniain  for  lonR.  ho  Tho  ownt  \va5t  wifnr.^^od  only 


Mr.  Forbes  a^chiovod  \vidc  j  inornin^;  dullness  seomiu^ly  ptffordod  tho  ^rathering-  a  “close-up'’  floor  inrruhors 


nature.  A  marked  chanso  oocurod,  irm  the  rostrum  addrossod  a.  few  it-  thefr  prhHo.iro  hy  bcjn.i;  present! 
however,  as  it  became  known  tliat  narks  to  those  present.  He  pakl  aiul  by  me.mbors  of  the  exchangt 


j.o,ind  the  noted  .i;iiest  was  about  to  arrive,  lii^h  tribute  to  the  integrity  and  pat-  firms  and  the  press, 
r  r-ire  evc'ry  floor  member  on  riotbun  displayed  by  the  brokeraRo  little  family  party. 


^  exchange  A  number  of  interesting  .statements  ^as  suffered  appreciably 
was  a  ni''e;i-c8arding  Brazilian  progress  nnder  |  of  oriental 

■  Its  new  government  have  been  forth-  .rubber  and  the  subsiituti, 


Stock  Market  Curve  Again  Turns  Upward. 


1922 


POItXO 

uico  nAiL\v.a.Y. 

i;)2z 

1933 

Aiiciist — 

.  .  ..SlOR.OkS 
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2 *).■),  155  J 

V\  INMIMK. 

;  III, I'H  Tine 

IlY.  CO. 

1933 

1923  1 
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(trosH . 
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$‘ion.7r)2 1 

Lxp.  ami  ta.xf 
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331.053  j 

Fixed  chHrgr.s 

fl5.(‘U) 

. .  <;o.o8;i 

SS.S99  ; 
fi4,4«9 

.  .  -  1 
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.  .  .$  34,933 

$  34.33(1 ' 

12  nmnth.s  » 
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1 

(  It  .»cU' . 

.<5.48.5.734  1 
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$r.iirs,t7o 

$1,128,121  1 
7:^3.2X.S  1 
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coming  during  tlie  past  few  memths. 
These  have  all  worked  to  one  point; 
The  ultiniate  working  out  of  Brazil- 
!  ian  fortunes  through  the  reduction  of 
iher  national  dclit  and  the  expansion 
^  of  her  foreign  trade. 

rroniising  Out  look. 


FOR  Tin;  LONG  I’l  LL.  ! 

'J’l'c  iiMimnle  fiiliirc  of  the  Wall  , 
Street  .Mai'kct  would  seem  lo  bp  fall'- 
ly  promising,  tills  in  spile  of  Hic  fact  j 
tliiil  tlic  immclialp  riiliirc  appears  to  j 
lie  none  to  certain.  .Moody's  Invest-  . 
|ors  Services  summarizes  the  "long  ! 
imll  oullook”  rather  well  when  il  ' 
says:  j 

.  “Slocks,  like  tionds,  rc;-;potid  to  the  ! 
aiiutidancc  or  tlic  sc;irc(ty  of  ill, vest- | 
ment  funds;  and.  Ilici'cfoi'c.  ihe  pres-  i 
j  ent  coiiscrvalivc  tendency  shown  in' 
ithe  hank  loan  fignics  look  hiillish  as  ! 
applip'l  lo  the  spring  or  suinnier  of  i 
next  year.  This  is  a  peculiar  siiiia-  j 
tion  wherein  we  liavc  :i  Siifficicncy  ; 
of  money.  l,ul  a  shortage  of  invest-  1 
ment  capital,  and  these  two  elements  ' 
[render  the  movements  of  bank  loan;,  I 
well  worth  ■watching.’’  I 


aril I®*'  Rrazillan's  most  profitable  custom- 
’!  V  nn^hcr  L  f  ,  .  i  Brazilian  rubber 

A  number  of  Intel  estmg. statements  bas  suffered  appreciably  over  the 

plantation 

1  rubber  and  the  substitution  of  other 
t.ic  n  Ih  ■  f  products  which,  while  not  quite  so 

T  f  niHnIstJ  cn^  ’^0°"  ^s  Brazilian  rubber,  none  tnc 

Lan  foi-tiinc  ^  USed  for  lllOSt  piJCtiCill 

.lan  fortunes  through  the  reduction  of  . 

'  =<■»“■  "i" 

01  nei  loieigii  iraae.  country  has  thus 

i  I’roniising  Oiiihiok.  succeeded  in  meeting  the  seivire 

,  'of  her  loans  promptly  and  puuctu- 

I'  These  earlier  forecasts  are  more  allv. 

•  than  siibstantiated  in  a  discussion  of '  ' _ _ 

Brazilian  finances  bv  Moody's  Invest¬ 
ors’  Service.  This  discussion  reaches  (NVF^TMFNT  HfllKF 

the  conclusion  that  economic  condi- '  ”' *  ^'' *  *'*^*' *  ••Wwwu 

is. ENTERS  MINING  MARKET 

■  the  Republic  have  also  taken  a  turn  - 

j  for  the  better.  Rumors  of  a  third  '  Groiriiig  Interest  by  Intcstur-  in 
j  I'jnding  a  moiatorium  and  the  ex- ■  Mining  Securities  Results  in  ini. 

I  tension  of  .suspended  ajiiortization  .  * 

'payments  which  expire  in  1927  are!  pertaiit  Departure  hy  Leading 
'officially  state.i  to  be  without  foun-  Firm, 

jdation;  moreover,  they  appear  un- !  An  announcement  of  special  inter- 
i  justified  by  conditions  prevailing  in  cst  in  local  financial  circles  wa.‘ 
Ithe  country  at  present.  i  made  today,  when  it  became  known 

I  that  the  w  ell-known  investment  finm 
Recuperative  rowers.  !  of  Balfour,  'White  &  (  ompany  ha. I 


INVESTMENT  HOUSE 
ENTERS  MINING  MARKET 

Growing  Interest  by  Iinestor-  in 
Mining  Securities  Results  in  ini. 
portaiit  Departure  hy  Leading 
Firm. 

An  announcement  of  special  inter- 


the  country  at  present. 

Recuperative  I’owers. 

I.  ~  .v,„,  completed  arrangements  for  the 

i  la  f  ’  K  °  «tatin„  cstaoiishinent  of  a  special  mininn 

i  should  further  bo  remembered  that  department  to  enable  investors  to 
I  Brazil  IS  geographically  so  immemse  :  ^be  growth  and  expansion 

jand  her  resources  so  enormous  that  _  Canada’s  basic  industries, 

her  powers  of  recuperation  are  not  r,  i  .  e  .  . 


to  be  under-estimated,  and  in  the 
past  it  lias  always  been  found  that 
periods  of  difficulties  have  been  of 


During  the  pas;  few  years  the  min¬ 
ing  Industry  of  the  country  has 
shown  marvellous  expansion  and 


r/v”'  Kltrio  investment  hou.ses  of  high  standing 

I  I  ,  i  ®  f  nv^V'Hann^-^i^ave  been  requested  hy  their  clients 

jioiu.udelia  .o  mnintnin  open  departments  to  enable  them 

i  igations  have  Jo  mainta  n  ^  movements 

itiieir  laith  in  the  company  s  ultimate 


_  !  more  and  more  the  brokerage  and 


'capacity  to  regain  tliat  position  in 


in  the  leading  mines  of  the  Iiominioii. 
3'he  announcement  will  be  of  par- 


'the  confidence  of  the  investor  «  bich  ,  J 

iWas  shaken  by  the  wai.  ;  .nvostment  nnblir  nf  thp  nnnntvv  tl 


'One  of  the 


L  '  investment  public  of  the  country  the 

principal  ^  service  and  protection  of  an  okl- 


with  which  the  present  administra¬ 
tion  is  confronted,"  according  to 


established  house.  In  addition  to  the 
special  investment  service,  this  miii- 


Moody  s,  "is  that  of  making  levenue  department  will  have  connected 


cover  expenses,  .lust  as  chile’.s  pros¬ 
perity  is  dependant  on  iiiirulc  of 


with  the  serviies  of  expert  en¬ 
gineers.,  headed  by  one  of  the  fore- 


soda;  that  of  Bolivia  on  tin,  of  I  ru-  ^JQg{  mining  eicgiueers  of  Canada, 
jguay  on  cattle,  so  is  Brazil  depen- ^  developnieut  which  has  resulted 
dant  on  coffee  and  riibbei  for  the  ]jj  action  of  the  firm  is  the  largi 


'maintenance  of  her  prosperity. 


'  Euro|H‘’s  Influence.  lece  v  mg  regarumg^  minim 

j  '  ments.  both  from  Great  B: 

I  The  collapse  of  central  Europe,  various  hanking  interests 
especially  Germany,  eliminated  one  I  United  States. 


;  number  of  enquiries  they  have  been 
receiving  regarding  mining  develop¬ 
ments.  both  from  Great  Britain  and 
various  hanking  interests  in  the 


